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%. The Insurance of Bonda, Sh«res, and all other Securities lodged 
with the Corooration wssainst risks of all kinds. 


8. The Issue of Warrants and Certificates against Securities de- 
posited and making and procuring Advances on such Warrants. 


The Office of Trustee or Executor is to private persons usually a thankless post 
involving much anxiety, time, and money, and frequently leads to serious actual 
loss; whilst death, illness, and change of residence necessitate frequent fresh 
appointments, and consequent expense to the parties interested, The Corporation 
undertakes all the dutics of Executor, Trustee, or Administrator for reasonable 
remuneration proportioned to the work and responsibility in each case, and will 
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of foreign countries, furnished by our Consuls, and similar sum- 
maries given of the commercial and statistical reports which are 
regularly issued by several Foreign Governments, Special atten- 
tion is likewise devoted to statistics of production and consumption 
both at home and abroad, the Monthly Board of Trade Returns 
being given in their practical entirety. 

These Monthly Supplements are issued gratis to all subscribers 
to the Economist. 





THE MONEY MARKET 


Tuere has been a sharp fall in discount rates this week, 
best three months’ bills being now quoted at 33 per cent. 
For one thing, the market was depressed by the unex- 
pected low rate at which the last issue of Treasury bills 
was placed. The average rate on the three months’ bills 
was £3 10s 6d per cent., or nearly § per cent. below the 
market rate for best three months’ paper. If, as is believed, 
a portion of the bills were taken by a Government depart- 
ment, there is a ready explanation of the relatively good 
price obtained for them; but however that may be, the 
fact that few of them were taken by bankers pointed to a 
considerable addition to the market supplies of money next 
week after the £1,160,000 of outstanding bills maturing 
to-day are paid off, and so it tended to depress rates. It 
appears, too, that a portion of the loans obtained from 
the Bank last week were taken not for the week 
only, but until the end of the year, so that a 
portion of the money will remain on the market; and 
over and above this, supplies have been augmented by a 
transfer of cash from the ‘T'reasury to the County Councils, 
in accordance with the provisions of the Local Government 
Act. For the time, therefore, there is a superabundance 
of loanable capital, and, as a consequence, rates have 
receded. 





‘on It is hardly to be expected, we think, that the money 
\afreseapareeicncoen J. A. STIRLING, General Manager. ' passed to the credit of the County Councils will remain lonz 
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on the market. It will be remembered that the intention 
of the Treasury was at first to make no large transfer until 
the close of the financial year, and it was only because the 
Jocal authorities pointed out that they were depending upon 
the money, and could not get on without it, that it was 
arranged to pay it over by instalments. The probability, 
therefore, is, that the money 1s wanted, and will be 
taken up promptly. But the question arises whether such 
a cause it temporary disturbance should be permitted to 
continue. Why should the Treasury, when the proceeds of 
certain licences have been handed over to the local authori- 
ties, continue to collect the duties, sweep the money up to 
London, keep it there for a time, and then release it in a big 
lump, which has subsequently to be divided and returned 
to the districts whence it came? Why should not the local 
authorities collect the licences themselves? ‘They can do 
it if anything better than the Inland Revenue authorities, 

robably a good deal cheaper, and certainly without the 
Se apksanes to the money market which is involved in first 
drawing the money from all quarters into the Bank of 
England, and then releasing it all of a sudden, and leaving 
it to find its way back to where it came from. There is 
needless trouble, friction, and waste involved in the present 
arrangement, as well as a loss of revenue to the local 
authorities, who, if they collected the duties and paid them 
into the local banks, would get interest on their balances, 
whereas at present they get none. Now that the City has 
been touched, perhaps it will take somewhat more interest 
in this matter. 

The decline in rates is to be regretted. Thus far the 5 
per cent. Bank rate has not effected its purpose. It 
was intended to attract gold hither, but the influx 
on balance since the rate was raised has amounted 
to only £300,000, although the big finance houses 
have exerted themselves to bring gold here even at a 
loss. Nor is there any prospect of improvement in this 
respect. Germany still wants gold, the Bank of Spain is 
in urgent need of the metal, the outflow to Brazil has not 
ceased, and the possibility of shipments to Argentinaremains. 
The Bank of France is at present meeting some of these 
demands, but the decline in the value of money here will 
leave us more exposed to them. ‘The present relapse in 
rates, therefore, makes it more doubtful than before if the 
5 per cent. rate will be sufficient to ‘see us through the 
winter. If the market steadies it probably will, but it is 
a pity that it should have fallen off at what is really a 
critical time. In ordinary course, however, rates should 
harden as the end of the year approaches. 

Subjoined is our usual table of rates :— 

BANK RATE and MARKET RATE 


| { 
Yesterday. | Last Week. | A Fort- ThreeWeeks A Month 








: Right Ago. | Ago. | Ago. 
it SOS ey Sh Sa ee ee 
Benkrate..| 5 | 5 | 5 | 58 | 5 
Market rate , ee. ES. 4 ! 44 4 








LONDON MAREET RATE Compared with FOREIGN MARKET RATES 
(+ above; — below). 
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| Yesterday. | Last Week. | A Fort- ThreeWeeks A Month 








night Ago. , Ago. Ago. 

% % % 
With Paris ...... | +1 +12 | + M | +s +"n 
» Berlin ...... - b Jace - ' = 3 - 4 
Amsterdam’ + 1 | 1 1 | ; 
» New York , al dg | ize “Ts Tine 
callmoney + Sy Ot ae oii 3. ) ie + 1} 


RATES of EXCHANGE, 





rock  AFort- [Three Weeks A Month 
| Yesterday. Last Week. night Ago. Ago. | Ago. 











| Per Mille. Per Mille. Per Mille. | Per Mille. ~ Per Mille. 

weseceoneses *%3 for us “4 for us "1 furus | *l forus *} for us 
Germany ......... | a er us “ agst us if agstus| 4}fagstus 3 agst us 
covencces acst us agst us ljag-tus| lgaygstus 2 st us 

New York cas agst us pagstus | 2yeygst us} 24 agst us ¢ pan’ us 


_* Thisis the nominal exchange, and makes no allowance for th 
gold which is charged by the Bank of France. © premium op 





MR GLADSTONE ON RADICAL PROPOSALS. 


Mucu of the interest excited by Mr Gladstone’s visit to 
Manchester was due to an expectation. An impression 
had spread abroad that the leader of Opposition had become 
aware, some said painfully aware, of the great increase of 
extreme Radicalism cai fy portion of the Liberal Party 
‘nm increase marked last Session not only by the debates 





upon the Royal allowances, but by the avowedly separate 
action taken on several occasions 7 a newly-organised 
party, of which Mr Labouchere is the head, and Mr Jacoby 
the Whip. As this increase is manifest among electors as 
well as among Members, it was believed that it would seem 
serious to Mr Gladstone, who not only wishes greatly to 
win the next Election, but takes an intellectual interest 
in every considerable movement of opinion. This impres- 
sion turned out to be well founded, for in his second speech 
at Manchester Mr Gladstone, when bitterly attacking the 
Liberal Unionists, made it one of his principal charges 
against them, that they had “ shifted the centre of gravity” 
within the Liberal Party itself, and had “ given to what are 
called Radical opinions, a great impulse and a large increase 
of scope,” a change which, he said, he “ himself regarded 
with mixed feelings.” This being known, it was confi- 
dently expected, both by those who worship and those 
who distrust the late Premier, that he would take 
the opportunity of expressing his judgment on man 
proposals lately ventilated, and would in all probability 
strongly approve one or two of them, which might 
be expected to attract a large number of votes. The 
expectants, however, had reckoned without sufficient consi- 
deration of Mr Gladstone’s character. ‘The Member for Mid- 
lothian is not only an “old Parliamentary hand,” and also 
an old economist, but he is also an exceedingly experienced 
politician. He knows well that the public, thongh it will 
tolerate very reckless talk upon matters connected with 
property, is apt to recoil in alarm when the talk is solidified 
into Parliamentary Bills, and is by no means willing to 
hurry on the formation of a Nationalist Party, 
devoted not only to the Union, but the protection 
of property from legislative attack. At the same 
time, he does not wish directly to discourage followers who 
may at the next election bring up important reinforce- 
meuts, or to damp all that enthusiasm which springs so 
often from large and rather indefinite hopes. He, therefore, 
throughout his first speech, which was in great measure 
devoted to social politics, rather talked round his subject 
than about it, and, while mentioning several of the new 
proposals, avoided promises with a dialectical skill unusual 
even in his speeches. The total effect, therefore, will be to 
the Radical section of his party something of a disappoint- 
ment. 


He made, in truth, only two distinct promises. He 
has convinced himself it would seem that the posses- 
sion of property is no qualification for a vote, and is, 
consequently, ready to abolish all pluralities in voting, 
or, as he and his followers express it, to establish 
“the principle of one man one vote.” ‘The statement 
is of some importance in itself, not only because it 
will affect the election of Members to Parliament, 
but because it will render the present system of 
electing guardians nearly impossible in the future, and 
because its logical outcome is universal suffrage, but its 
adoption sooner or later was nearly inevitable. If all pro- 
perty conferred votes, it would be possible to maintain the 
system ; but this is not the case, and to give a man an 
extra vote because he owns land outside his electoral 
district, and refuse it if the land is round his house or 
within the same circumscription, is too nearly a clear 
absurdity to last very long. It will, however, endure for 
eight or nine years more, for the next Parliament will be 
elected on the present suffrage, and, consequently, if Tory 
will not touch the matter, and if Liberal will avoid a disso- 
lution to the very last possible moment. Mr Gladstone 
has also convinced himself that ground rents ought 
to be rated, and that measure, great as the differ- 
ence it will make to individuals may be, may also 
be regarded a; inevitable. It is consistent with the 
principle that all real property benefited by the exist- 
ence and prosperity of a city should be taxed for the 
agg of that city’s expenditures, and has only not 
een enforced before because the owners of our great 
cities have had an exceptional influence in the Legislature. 

These, however, are not the main points of the Radical 
programme, and over the latter Mr Gladstone skated in 
away which Mr Labouchere will scarcely approve. The 
Leader of the Opposition is willing to give County Councils 
larger powers, such as the care of the poor, the manage- 
ment of the police, the control of the liquor trade, and 
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{| some power of taking land for allotments, with, however, 
the rider that there must be full compensation to the 
landlord. He is also willing that there should be District 
Councils, and even Parochial Councils, apparently with 
extensive powers, so that public life haath be brought 
to the door of every householder in the land. He also 
holds that among “ripening questions” are those “of 
Disestablishment in Scotland and Wales, as well as the 
subject of the dwellings of the poor, the enfranchisement 
of leaseholds, the crofter legislation in Scotland, the subject 
of free education, the subject of shorter Parliaments, and 
the subject of Home Rule or of provisions in the direction 
of Home Rule in Scotland and in Wales.” Finally, there 
is the immense subject of the House of Lords. That 
is a goodly programme, most acceptable, if Land Re- 
form is added, as Mr Gladstone had previously said 
it should be, to all Radicals; but then Mr Gladstone, 
even while he enumerates them, states that he shall 
touch none of these things. hey are all “for Par- 
liaments of the future.” ‘It is not desirable, I think, 
for any statesman, and for a man at my time of life it 
would be an unpardonable error and almost a crime, to 
speak of this mass of subjects as if he believed that it was 
possible that he could take a practical part in their settle- 
ment. I think you will feel with me that standing, 
as I do, on the verge, within a few days, or at least 
of three or four weeks, of four score years, it would 
be on my part an act of the grossest presumption and an 
act towards you scarcely compatible with political honesty 
were I to survey this great mass of interesting public’ 
matter and to speak of it before you as a matter in which 
it was possible tor me to have a direct personal interest.” 
In other words, these are projects in the air, not projects 
of the day, and Mr Gladstone only alludes to them to keep 
his followers in good humour, and show that he is in se 
with every section of a party which now covers an 
immense and ever-widening range of political thought. He 
sees quite clearly that even if the next election should 
give him a majority, the Irish question will absorb the 
whole remainder of his political life, and recognises, not 
perhaps without an inward smile, that he is only uttering 
prophecies which the future may verify, but may also 
refute. 

We cannot think that Radicals will derive much com- 
fort from utterances such as these, and fancy that their 
general effect will be rather to damp enthusiasm and in- 
crease the tension between Mr Gladstone and his extreme 
Left Wing. They wished him to sanction their programme, 
which would then, they think, have become that of the 
whole Liberal Party, and could have been openly defended 
by all Liberals in all platform speeches. Instead of this, 
Mr Gladstone, though recognising that the reforms they 
approve will in some way or other be much discussed in 
“ Parliaments of the future,” relegates them to a distance 
which, to eager Democrats, will seem very far indeed, 
to a time when his name will be no longer used to 
charm multitudes, when parties will have been com- 
pletely recast, and when, in all probability, the minds 
of electors will be occupied with quite other subjects. 
That is sure to be a disappointment to extreme men, and 
we should not be surprised if next Session they expressed 
even more bitterness of feeling than in the past one, and 
if the two wings of the Gladstonian party, now almost at 
open variance, were on many occasions to vote in two 
different ways. Mr Gladstone, of course, did not intend 
this, but this may be the effect of a speech which, 
skilful as it was, only roused enthusiasm in his audience 
when he actually made, or came near to making, a 
|| Positive promise. The Radicals intended to influence the 
country while opinion was at its flood as to social questions, 
}| but Mr Gladstone evidently intends that the country shall 
have ample time for consideration. In his judgment, the 
|| Irish question blocks the way for Radicals, as well as for 
fi everybody else, and even when it is out of the way, Parlia- 
ment after Parliament will have sat and passed before the 

spent articles of the Radical programme will have reached 
stage of final discussion. By that time, as Lord 
Beaconsfield said, “many things will have occurred,” and 

thaps the Radical Party will be folowing very different 
| leaders, with objects not quite accurately defined as plans 
of social reform. : 


— a rs 





MR GLADSTONE ON THE UNION. _ 


Mr Guapstonr’s mind, however much it may deviate’ from 
the narrow path of strict logic and sound common sense, 
18 never ase in its workings. When it errs, it is always 
on the grand scale. But though the world is thus prepared 
in the case of Mr Gladstone to find the distorti fact 
into which the frenzy of partizanship is apt to drive all 
politicians, distortions of no ordi dimensions, it is with 
a feeling of positive bewilderment that one reads the second 
of the Manchester speeches. So preposterous are the mis- 
representations of fact, so perverse and inconsequential the 
citations of history, and so topsy-turvy and irrelevant the 
neneg analogies it contains, that the speech seems almost 
ike an oratorical nightmare. In a word, Mr Gladstone’s 
address of Tuesday last was like one of those reflecting 
mirrors that alter and confuse the shape of each object 
they reflect; for in it the various phenomena, modern 
and historical, of the Irish controversy took forms 
so distorted as to be almost unrecognisable. ‘T'o 
begin with, what could be more astoundingly topsy- 
turvy than Mr Gladstone’s historical proof that the 
Union has not been a success, but instead “an intoler- 
able failare and a general and serious disgrace”? An 
ordinary man might have imagined that the way to establish 
this proposition was to take the evils from which Ireland 
had suffered, say during the ninety years before the Union, 
and then show that they had not been remedied by that 
Act. Mr Gladstone, however, did nothing of the kind. 
Instead, he took various evils that have occurred in Ireland 
since the Union, and then proceeded, if not to attribute 
them to the Union, at any rate, to argue that the Union 
must not be reckoned a success because of their existence 
—a proposition about as sound as would be the contention 
that Magna Charta must be looked on as a failure because 
Henry VIII. and Queen Elizabeth weretyrannical sovereigns. 

Let us, however, examine alittle more in detail the extra- 
ordinary series of arguments which induce Mr Gladstone to 
think that the Union “had no success whatever when 
judged by any of the tests which ought to be applied to the 
working of a great public law.” “ ‘There are five tests ” 
Mr Gladstone declares, “of the goodness or badness 
of a Government.” First there is economy. Now the 
cost of government for each man, woman and child in 
Ireland, looking at the Parliamentary estimates, is exactly 
twice what it is in Great Britain. No doubt this is so. It 
is, however, owing, in a great measure, to the fact that 
many things (such as the maintenance of the police) 
which in England are paid for by the localities are in 
Ireland paid for by the Central Government of the 
United Kingdom. But how does this prove the Union a 
failure? Surely Mr Gladstone does not contend that 
things are not much better and more economically managed 
now than they were before 1800, when the mass of jobbery 
and corruption existing in Dublin was such that it even 
raised the indignation of George III. Ireland may not 
yet be perfect as regards her administration, but unques- 
tionably she has vastly improved since the Union. Next 
take the test of legality. Here again the Union has cer- 
tainly been the “tolerable success ” at which Mr Gladstone 
sneers. It thay suit the views of the Leader of the Home 
Rule party, and of his Irish friends, to speak as if Ireland 
had been in a state of beatific peace before the Union, and 
as if Mr Pitt and his “ brutality and blackguardism” had 
broken in upon the delights of a Hibermian age of gold. 
Unfortunately, however, history knows no such picture. If 
Ireland has been lawless since the Union, she was ten times 
as lawless before it. In “the eighteen years of freedom'” 
under Grattan’s Parliament, which preceded the Union, no 
less than fifty-four Coercion Acts were passed by Ireland’s 
independent Legislature, many of these measures being of 
the most stringent kind. Again, there has never since the 


Union been any period of actual anarchy in Ireland, though 
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Doubtless the Union has not made them all contented and 
loyal, but it has unquestionably made a far larger number 
contented and loyal than ever before. In former times 
the people of the North disliked England even more vehe- 
mently than did those of the South, and Protestants vied 
with Catholics in indulging anti-English sentiments. Now, 
however, an immense majority of the inhabitants of the 
City of Belfast, and of the counties that constitute the 
Ulster Plantation, are perfectly reconciled to the connection 
with England, while throughout the rest of Ireland the 
Protestants are well-nigh, without exception, contented and 
well affected. Again, a large number of Roman Catholics, 
whose ancestors were hostile to this country while she treated 
Ireland as.a dependency, have become willing to accept the 
Union as the best solution of the difficulty of the situation. 
In the fourth place, Mr Gladstone cr pp the success 
of the Union when judged by the wealth of the Irish people, 
and cites the famine, and the poverty, and destitution dis- 
closed by the Devon Commission as a proof of its failure. 
But there was famine and poverty before the Union as well 
as after. One of the most appalling pictures of agrarian 
misery ever drawn was penned by a tourist who visited 
Ireland some thirty years before the Union, and though the 
squalor and misery was deplorable enough in the earlier 
rtion of the present century, it was not, except during the 
mine year, so bad as it had been in the period previous to 
the incorporation of Ireland and Great Britain. If we take 
the ordinary statistics as to trade and commerce, the wealth 
of Ireland has enormously increased. ‘To attribute this to 
the effects of the Union would, of course, be absurd, but at 
least we may say that the Union cannot be proved a failure 
as Mr Gladstone seems to imagine by showing any decrease 
in Irish wealth since its enactment. Lastly, we are told 
that judged by the opinion of neighbouring nations the 
Union must be condemned. Here, however, we must 
decline to bandy with Mr Gladstone the most foolish and 
unprofitable form of argument ever devised to obscure a 
itical controversy. As long as foreign countries are as 
ly informed as they are at present in — to the con- 
duct of our affairs, the opinions expressed by those who 
undertake to act as spokesmen are totally without value or 
interest. The opinions of Paris as to the greater or lesser 
degree of perfidy practised by Albion upon Ireland cannot 
by any possibility affect the question whether the Union 
has in fact been a success or a failure. 

We have preferred on the present occasion to confine our 
remarks to eae how the simplest historical conclusions 
become distorted when reflected upon Mr Gladstone’s 
mind. His speeches at Manchester afford, however, 
equally ample material in regard to Coercion, the Plan of 
Campaign, Mitchelstown, and “the case of the man 
Kinsella.” If we say that in Mr Gladstone’s version the 
various circumstances connected with these subjects be- 
came almost unrecognisable, we shall assuredly not be 
saying too much. Whenever he looks at Ireland and Irish 
affairs Mr Gladstone seems to see not reality, but fantastic 
monsters, conjured up by the perverse ingenuity of his own 
imagination. A o- civil servant of a former generation 
was wont to complain of the “party consciences ” of the 
statesmen with whom he was brought in contact in the 
administration of his department. We may borrow the 
phrase to apply to Mr Gladstone’s imagination. He appears 
to possess a party imagination, a faculty which, in spite of 
his reason and of his valued love of truth, every now and 
again seems to delude him into entirely ignoring the actual 
facts of the subjects with which he is dealing, and into 
substituting for them a dexterously contrived, but totally 
inaccurate, structure, which he thereupon does not hesitate 
torecommend to his supporters as sound and veracious 
in every particular. 








ITALIAN FINANCE. 


ConFIDENCE in Italian finance will certainly not be| E 


strengthened by the Budget statement which §; 

Seismet-Doda submitted to the Chamber of Deputies last 
Saturday. As usual, the statement covered a period of 
three years, and embraces the final accounts of 1888-9, 


the revised estimates for 1889-90, and the estimates for 


esata The original estimate for 1888-9 placed the 





revenue at £61,820,000, andthe expenditure at £69,870,000, 
there being thus an estimated deticit of £7,850,000. And 
bad as this showing was, the actual results have been ve 
much worse. In consequence of the tariff war with Prance, 
there was a great falling off in the Customs revenue and a 
depression of trade generally, which materially lessened the 
yield of several internal taxes. These reductions of revenue 
were offset toa slight extent by some economies in expendi- 
ture, but the net result was to swell the estimated deficit 
of £7,850,000 into an actual deficit of £9,370,000. 

For the current year 1889-90 there has been such a jug- 
gling of estimates, that it is difficult to make out exactly 
how things stand. ‘The original estimate of Signor 
Magliani presented at this time last year placed the 
revenue at £63,960,000, and theexpenditure at £64,020,000, 
On this showing the deficit was reduced to £60,000. It. 
soon became evident, however, that this estimate was quite 
fallacious—that the revenue had been greatly over-esti- 
mated, and the expenditure under-estimated. Soon after- 
wards Signor Magliani resigned, and in February last 
Signor Grimaldi, the then Minister of Finance, submitted a 
new estimate for the year, in which the deficit was increased 
to £2,160,000, which it was proposed to cover by new taxes, 
The Chamber, however, refused to sanction any additions to 
taxation,the Ministry resigned,and Signor Doda was entrusted 
with the task of effecting an equilibrium by reductions of 
expenditure. This he soon found to be beyond his power 


He made some slight parings of expenditure, and some |} 


outlay which should kave been defrayed this year he post- 
poned till 1890-1. In this way he succeeded in reducing 
the estimated deficit to £1,440,000 [revenue, £63,040,000; 
expenditure, £64,480,000], but now we learn he has been 
compelled again to revise this already so frequently 
revised estimate, and the deficit for the year is now placed at 
£1,880,000. 

Signor Doda, it may be noted in passing, takes credit for 
having included in the ordinary estimates pension charges 
which have hitherto been met out of a special fund. What, 
however, he apparently did not think it necessary to state, 
probably because those he was addressing knew it well 
enough, was that the charges have to be met in this 
way because the Government has appropriated the pension 


fund. At the beginning of the current year Budget |} 
deficits had accumulated to the extent ot upwards of |} 


£20,000,000, and to partially cover these, the Government 
appropriated the special fund that had been set aside in 
1881 for the payment of pensions, and which amounted 
to £9,600,000. Of course, it may have been wiser to make 
this appropriation rather than let the floating debt 
accumulate, but the transaction amounts practically to an 
anticipation of future revenues, and that cannot be regarded 
as a favourable feature. It is stated, also, that in spite of 


the heavy deficits of the past and previous years, the |f 


Government has ample funds for the payment of the interest 
on this debt—and, of course, no one imagines that Italy is 
going to make default. But itis perhaps as well to explain 
that the big gap between revenue and expenditure appears 
to have been bridged over by the appropriation of money 
which has been borrowed for the purpose of railway con- 
struction, and which will have to be replaced by some 
financial operation of the Treasury. 

Passing now to the estimates for 1890-1, we find that 
although there is still a deficit, it is comparatively small, 
amounting only to £832,000. But then we are also 
frankly told that this is not the real deficit. ‘Certain 
sums assigned for extraordinary military expenses,” it is 
stated, “being now exhausted, it has not been possible to 
calculate in the estimates the whole of the necessary expen- 
diture.” The portion omitted amounts to £1,640,000, so that 
the actual deficit for the year, as at present estimated, 
amounts to £2,472,000. It is only right when taking note of 
these continued heavy deficits to bear in mind that the 
expenditure has included very large amounts spent on 
strengthening the army and navy, and that none of the great 
uuropean Powers has been able to defray the whole of this 
kind of expenditure out of current revenue. In this 
respect, therefore, the condition of Italy is not singular. 
There has, moreover, been included in the estimates 
an expenditure of about £1,500,000 a year upon public 
works, which may be expected to prove reproductive, 
and which it is hoped will 





not constitute a permanent | 
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char; The accounts, therefore, are not really so bad 
as they look. On the other hand, however, economies 
in expenditure have already been carried to their furthest 
limit. One Finance Minister after another has sought 
to pare the estimates, and it may fairly be assumed 
that they have now been cut down to the very bone. 
And while it is apparently found impossible further to 
restrict expenditure, it is acknowledged that for the time 
the limit of taxation has been reached. This fact was 
emphasised by the Chamber when it refused to sanction 
the imposition of new taxes to cover the deficit of the 
current year, and that it has been recognised by the 
Government is evident from the tenor of King Humbert’s 
Speech at the opening of Parliament the other week. 
“Ttaly,” said he, “is emerging from the crisis from 
“which agriculture and commerce have suffered during 
“ late years, and, in order to allow them time to completely 
“ recover themselves, the Government will not apply to you 
“ for fresh taxation. When the Budget of the State shall 
“have righted itself by the natural increase in the public 
“ revenue, the growth of the general wealth will sponta- 
“ neously suggest eventual taxes which the country could 
“then be called a to bear without undue stress.” 
Read between the lines, this obviously means that the 
present burden of taxation is as heavy as the country is able 
to bear, and while it is true that Italy is emerging from 
the depression which its ill-advised tariff war with France 
precipitated, and that there has latterly been an expansion 
of revenue, it must not be forgotten that there is also a 
normal growth of expenditure. Consequently, even those 
who have faith in the ability of Italy to overcome her 
financial difficulties—and that she will surmount them we 
fully believe—must admit that there is no near prospect of 
the attainment of a Budget equilibrium, and that the 
present condition of her finances is far from satisfactory. 








CURRENCY REFORM. 


Mr Goscurn was himself amongst the first to acknow- 
ledge that the complete success of his conversion scheme 
was in some measure owing to the hearty and ungrudging 
support it received from Mr Gladstone. The cordial 
co-operation of the leader of the Opposition divested the 
measure of anything of a party character, and with the 
great weight of Mr Gladstone’s financial authority on his 
side, Mr Goschen was able to move with a force and vigour 
he might otherwise have found it exceedingly difficult to 
display. Knowing this, it will be all the more pleasant 
for the Chancellor of the Exchequer now to be assured 
that in the task of currency reform to which he has 
promised to apply himself next Session, he will also 
receive all the help and support Mr Gladstone is able to 
give him. The assurance has come somewhat unexpectedly, 
but it is none the less welcome. It was interjected into 
the first of Mr Gladstone’s speeches at Manchester, when 
all of a sudden he broke off in the midst of his recital of 
a number of political and social questions which he holds 
have ripened for settlement, in order to make the following 
declaration :—‘‘I am going to say something that will 
“perhaps astonish you. I am going to do alittle business 
“on my own account as an old Chancellor of the Exchequer. 
‘‘T am not going to touch the controversy of bi-metallism, 
“but I am going to say that the question of currency 
“that was begun, and broadly begun, in 1884 by Sir 
‘ Robert Peel has not been carried forward, and that it is a 
‘ great subject from which immense benefits may be yet 
‘conferred on the public. It need not bea party question. 

If Mr Goschen should be disposed to take it up, he would 

receive just as hearty assistance from us as he did in 
“ carrying his National Debt Bill.” ; 

It would have been an added advantage if when 
making this declaration Mr Gladstone had given some 
indication of the measures of reform he considers neces- 
sary. Of course, we know well enough what reforms are 
needed. The gold currency, which has become sadly 
deteriorated by wear and tear, must be reconstituted, and 
connected with this there ought to be a thorough-going 
revision of the existing system of note issues. But as to 
the best way of dealing with the paper currency there is 
a wide diversity of opinion, and an exposition of Mr Glad- 





stone’s views on the subject would have been most valuable. 


How the reform of the currency is with 
the rehabilitation of cc g gold coi Mr Goschen 
explained in his last Budget speech. “It would,” he 
said, ‘be a simple matter to provide for the restoration of 
the gold coinage to its full weight if it were legitimate to 
treat that subject by itself, and if it were right to throw 
the whole burden of such a restoration upon 

taxpayer. But I am not prepared to throw this 
burden upon the taxpayer withort some compensa- 
tion. If it be the duty of the State to take upon 
itself the cost of maintaining the metallic currency 
—and I am inclined to admit it—then I say that the State 
is entitled to inquire whether it is in receipt of its fair share 


| of profits of meee currency.” This statement he subse- 


quently amplified a little by adding, ‘“‘ What I meant to 
say on this subject was, that in dealing with light gold, 
the question of paper money generally, of the profit derived 
from it and the maintenance or curtailment of certain 
monopolies in respect of paper issues, would have to be 
considered side by side with gold.” Mr Goschen proceeded 
to say that a measure of the kind he indicated must of 
necessity be a considerable measure, and he invoked in 
advance the “ cordial support of both sides of the House, 
because interests were touched in such matters which made 
themselves felt.” ‘To this appeal for assistance from the 
Opposition Mr Gladstone has gone out of his way to respond, 
and it therefore now rests with the Chancellor ot the 
Exchequer to fulfil his promise, and submit his proposals to 
Parliament at an early date. 

The essentials of any scheme of reform are, that it shall 
endow us with a uniform currency, which shall be amply 
secured, immediately convertible, and suitable for daily 
use. And this last co adition, it is obvious, cannot be 
satisfied so long as the English paper currency is restricted 
to notes of £5 and upwards. Por the great bulk of every 
day transactions such notes are of very little use. The 
sum they represent is much too large, especially now-a-days, 
when not only has the practice of paying by cheque 
become very general, but when also cheques are drawn for 
very much smaller amounts than would formerly have been 
thought proper. The proof of the unsuitability of the £5 note 
for currency purposes is, that the English note circulationis 
less now than it was forty-five yearsago,althoughin the interval 
population and trade have enormously increased. In fact, 
the English note circulation may be said hardly to circu- 
late amongst the people at all, in which respect it stands in 
marked contrast to the one-pound note circulations of Scot- 
land and Ireland, which are the every-day medium of 
exchange. ‘I'o enable England to provide herself with a 
really efficient paper currency by authorising the issue of 
one-pound notes is thus the first thing to be done. 

Here, however, the question at once arises, by whom 
shall the new issue be made? Leaving the Bank of England 
out of consideration for the moment, and dealing only with 
the English provincial banks of issue, it is impossible to 
believe that any Chancellor of the Exchequer would propose 
to enlarge their existing monopoly. That is invidious, and 
has been productive in the past of very serious losses to con- 
fiding note-holders. It was never intended to be a permanent 
monopoly, for.the Act of 1844 had in view not its perpetua- 
tion, but its gradual extinction. And no proposal to revive, 
enlarge and perpetuate it would be listened to. As an 
alternative, it has been proposed that the English pro- 
vincial issues should be abolished, and the sole right of 
issue vested in the Bank of England. When, however, this 
alternative comes tobe considered various objections suggest 
themselves. In the first place, there can be no doubt that 
the existing privileges of the Bank of England have inter- 
fered with the development of banking business proper, 
for, in order to them, restrictions have been 
placed upon the freedom of other institutions. The Bank 
of England, moreover, does not at present possess the 
machinery for working the entire circulation of — 
With its limited number of branches, it cannot provi 
sufficiently for the supply, and still less for the immediate 

ayment, of its notes when and where that may be called 
or. It is essential that the notes be con- 
vertible on demand, and it is not to be expected 
that the banks throughout the country will keep stocks 
of gold to provide for the immediate ¢on of 
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issue which — no profit or benefit to them ; while 
tien the other hand, the Bank of England, in order to meet 
this difficulty, were to largely extend the number of its 
branches, provincial bankers would be aggrieved by being 
subjected to the competition of an institution upon which 
the State had conferred privileges denied to them. Some- 
|| what similar objections present themselves to a proposal to 
|| take the issue into the hands of the State. There is the 
|| same absence of adequate machinery for working the issue, 
and there is, further, the fear that in time of financial 
pressure, or of national emergency, there might be some 
abuse by the Government of its power of issue. This 
might be effectually guarded against, but a more solid 
objection to centralising the right of issue either in the 
hands of the Bank of England or the State is, that we 
should deprive ourselves of the advantages which a well- 
regulated system of local issues may be made to confer. 
What these advantages are we see in the case of Scotland, 
where the power of issue has enabled the banks to spread 
themselves all over the land, and to make the entire capital 
of the country available for the purposes of trade ; and they 
are advantages which we should seek to develop and 
extend rather than to restrict. 

‘he benefit of local issues was very strongly insisted upon 
by Mr R. H.Inglis Palgrave in the paper on “The Note Cir- 
culation,” read by him at the meeting of the London Insti- 
tute of Bankers, on Wednesday evening, in which he 
expressed a decided preference for conferring the right of 
issue upon all banks, subject to certain provisions for 
guaranteeing the perfect security and immediate converti- 
bility of the notes. Mr Palgrave proposes as security for 
such issues “a deposit of Government securities exceeding 
the issue, with an ample margin of value,” and he would 
seemingly leave it to the discretion of the banks them- 
selves to keep a stock of gold sufficient to guarantee their 
convertibility into coin on demand. It may be doubted, 
however, whether such security would be adequate. Mr 
Palgrave points to the note circulation of the National 
banks of the United States, which are based upon a deposit 
of Government securities, as proof that under such a system 
there would be no risk of ultimate loss to the public. 
But ultimate convertibility is not enough. Immediate 
convertibility is what is required. Mr Palgrave also would 
seem to overlook two securities for immediate redemp- 
tion which the National banks of the United States 
are compelled to give, but which he would seem- 
ingly :dispense with here. One is, that these banks 
are bound to keep a reserve of “lawful money” equal 
to 25 per cent. of their liabilities, and the other, that 
| every National bank is bound to receive at par the notes 
of any other National bank in payment of obligations due 
to it. Knowing how continuously our banks have of late 
years been curtailing their cash reserves, it seems to us 
imperative that if they are to be invested with the right of 
note issue, some provision must be made for the mainte- 
nance by them of an adequate stock of coin. This end 
might be obtained by permitting them to issue to the 
extent of a certain proportion of their paid-up capital upon 
a deposit of Government securities, and compelling them 
to hold gold for all issues in excess of that amount, consti- 
tuting the notes at the same time a first charge upon their 
assets in the event of liquidation. By thus extending 
| the right of issue, all question as to the necessity of grant- 
|ing compensation to existing banks of issue would be 
avoided. Our own opinion is, that they have no legal 
claim for compensation in any case, but certainly they 
| would find it difficult to substantiate even a moral claim, 

not because they were being deprived of a right possessed 
by them, but because others were being endowed with a 
similar right. ‘The question of the exclusive monopoly of 
the Scotch banks would also settle itself, and the character 
of our note issues, which at present varies in the different 
sections of the kingdom, would be rendered uniform. That 
the State would be entitled to a share in the profits of 
such an issue goes without saying, but it would be most 
unwisesto burdemithe circulation with too heavy a tax, for 
ifthe banks are to manage the circulation, they must be 
left to make profit enough out of it to make it worth their 
_— to work it. tad pr necessary condition 
of granting or continuing the right of issue to a private 
| bank oanalal be the publication by it of proper Sioouiste, 














‘enhances the cost of everything they have to buy ; and, on 








The whole question is, however, so complicated, that our 
resent object is rather to invite discussion than to 
ormulate views of our own. For that there will be ample 

opportunity before legislation takes place. 








PRESIDENT HARRISON'S MESSAGE. 


In his Message to Congress, President Harrison makes a 
not very successful attempt to fence with the tariff and the 
silver questions. ‘There are indications that the Western 
States are revolting against a tariff which affords no pro- 
tection to them as sellers of agricultural products, while it 


the other hand, while the West is rather inclined to favour 
a policy of currency inflation through a largely increased 
coinage of silver, the Eastern States are opposed to such 
measures, which they see clearly enough would seriously 
unsettle business. How to please both parties—or, rather, 
how least to displease neither of them—has evidently been 
President Harrison’s endeavour; and not improbably the 
result of his trimming will be that he will please neither. 
It is hardly possible, for instance, to imagine that the 
people of the West will be deceived by his transparently 
delusive promise that the protective principle will be fairly 
applied to the products of farms and shops. For 
obviously that is an impossibility. The protective tariff 
can, and does, guard the American manufacturer 
against the competition of foreign producers; but 
the agriculturist cannot be so protected, for the 
very sufficient reason that there is no foreign competition 
in the home market against which he needs to be safe- 
guarded. On his own ground the American grower of 
wheat and corn has no foreign rival, and to assure him 
that you will protect him against a foreign competition 
that is non-existent is to insult his intelligence. 

There is more substantiality in the other methods by 
which President Harrison seeks to combat the anti-tariff 
agitation, or rather, we should say, to evade the tariff 
question, ‘The demand for a reduction of import duties 
derives much of its strength from the fact that there is 
every year an enormous surplus of revenue over expenditure. 
For the current year that surplus is estimated to amount to 
nearly £18,500,000, of which about £9,500,000 are applicable 
under the existing law as a sinking fund for the redemp- 
tion of the debt; and the demand of the tariff reformers 
is that at all events a considerable portion of the free 
balance of £9,000,000 should be applied to the reduction 
of import duties. Feeling precluded by the divisions of 
opinion amongst his supporters from meeting that demand 
with a direct negative, President Harrison’s _ policy 
is to evade it by disposing otherwise of the free surplus. 
He recommends, accordingly, a considerable addition to 
naval expenditure, the granting subsidies to merchant 
vessels suitable for use as cruisers and transports in time 
of war, and the payment of bounties to lines of trading. 
steamships. In these ways some part of the surplus may 
possibly be well employed, but much more of it. will be 
frittered away, and whatever may temain is to be dissipated 
by abolishing the inland taxes on tobacco, which at present 
yield abcut 64 millions a year. Once the surplus is got rid 
of, it will be possible, he hopes, to meet the demand for a 
reduction of import duties with a non possumus. Such is the 
line of policy indicated in. President Harrison’s Message. 
It is not a new line, for it is the course that the protec- 
tionists have long advocated. Spend the money in any way 
except in freeing the foreign trade of the country, has been 
their constant cry, and their efforts to promote extravagant 
expenditure have not been without success. It is doubtful, 
however, whether even iu the present Congress they will 
find a majority willing to sacrifice the revenue from a luxury 
like tobaceo, in order that manufacturers may be enriched 
at the public expense. 

_ On this side, however, interest centres chiefly on that 
portion of the President’s Address that refers to the silver 
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question. In this matter he has evidently followed the 
counsels of Mr Windom, the Secretary of the Treasury, 
whose views are expounded in his special report. As yet 
only a brief telegraphic summary of his recommendations 
has been received, and it will be advisable to wait for a full 
explanation of his plans before attempting any detailed 
criticism of them. So far, however, as it is possible at present 
to judge, his scheme is not one that is in the least likely to 
meet with approval. We are told by the Times correspondent 
that, ‘ After describing the causes of silver depreciation, 
“Secretary Windom discusses the various solutions pro- 
“ posed, saying that the continued coinage of silver dollars 
“is unwise. He, therefore, coincides in the opinion of all 
“his predecessors since 1878 of both parties, and intends 
“ to confine his silver purchases to the minimum amount 
“ required by law, opposing all forms of free coinage. ‘The 
“ Secretary suggests, as a measure to remedy the difficul- 
“ ties, the issue of ‘Treasury notes against deposits of silver 
“bullion at the market price of silver at the time when 
“ deposited, payable on demand in such quantities of silver 
“ bullion as will equal in value, at the date of presentation, 
“the number of dollars expressed on the face of the notes, 
“at the market price of silver, or in gold at Government 
“option, or in silver dollars at the holder’s option. He 
“also proposes to repeal the compulsory feature of the 
“ present Coinage Act.” 

here are two reasons why Mr Windom should prefer the 
issue of certificates against deposits of bar silver to the 
continued coinage of silver doilars and the issue of certi- 
ficates against these. First of all, it relieves the Treasury 
from the expense of coining the metal, and further, it keeps 
the silver in a form which makes it available for export if 
necessary, whereas the silver coinage is of no use except at 
home. On the other hand, however, it seems evident that 
by issuing certificates in the way proposed, the Treasury 
may be made to suffer a heavy loss if there should be any 
fallin the market value of the metal. Say, for example, 
that silver is selling at 5s an ounce, and a deposit of 1,000 
ounces is made. Against that deposit there would be issued 
a Treasury note for £250. Suppose now that silver falls to 4s 
an ounce. ‘The holder of the 'l'reasury note may bring it to 
the'T'reasury and demand to receive for it not the 1,000 ounces 
at first, but 1,250 ounces of silver. Of course, the variation 
in price we have assumed is extreme, and has been taken 
merely for the purpose of illustration. But whatever the 
variation, it would appear that if there were a fall in the 
price of silver the Treasury, under Secretary Windom’s 
plan, would be made to suffer a loss, by being compelled to 
pay out a larger quantity of the metal for the redemption 
of its certificates than it received when the certificates were 
issued. And anyone can see how astute bullion dealers 
could in cireumstances such as these work the market so as 
to reap a big profit at the Treasury expense. It is pre- 
sumably to guard against this danger that the Secretary 
asks to be empowered to suspend the issue of deposit. cer- 
tificates if he sees fit. But clogged with this provision, 
his plan is not likely to meet with much favour from the 
silver producers, especially as, if silver were naturally 
rising in price, it would be obviously bad policy onthe part 
of any holder of the metal who could himself hold it to 
deposit it with the ‘Treasury, for he would deprive himself 
of all chance of benefiting by the rise. If he deposited 
1,000 ounces to-day, and a month or so hence presented 
his 'l'reasury note for redemption, he would get back not 
his 1,000 ounces, but something less than 1,000 ounces. 
The issue of such certificates, moreover, would tend to 
throw the whole currency into confusion. One can readily 
understand into what a chaotic condition the currency 
would be brought if the weight of the coinage was made to 
vary from time to time, according to the market value of 
the metal constituting it. And very much the same state 
of things would be produced by the introduction of a paper 
currency which would represent not a fixed quantity “of 
silver, but a quantity which would vary from day to 
day, according to the fluctuations in the market value 
of the metal. So far as can be seen, therefore, the scheme 
is not likely to satisfy the silver party, while if adopted it 
would be the cause of serious currency complications. It 
is not likely, therefore, to meet with acceptance, but we 
will, of course be able to judge of it better when we know 
more of its details. 





THE SOUTH METROPOLITAN GAS COMPANY AND 
THE GAS WORKERS’ UNION. 


Ev ERYBODY who takes an interest in the material welfare of 
the labouring classes, whether the interest be of a practical 
or of a merely academic character, will have seen with 
regret and surprise the reception which the profit-sharing 
proposals made to their employés by the directors of the 
South Metropolitan Gas Company have met with at the 
hands of the Gas Workers’ Union. 'Those proposals, it 
will be remembered, offered to the men who Be to sign 
an agreement, a bonus percentage on their wages, regulated 
upon a sliding scale by the price paid for gas. For each 
reduction of one penny perthousand eubic feet below 2s 8d per 
thousand every man in the company’s employ was offered . 
an annual bonus of one per cent. on his wages, which at the 
present price of 2s 3d would amount to five per cent. on the 
wages of the twelve months ending on the 30th June next. 
But the proposition did not stop there; it was made 
retrospective, as will be seen trom the following paragraph 
from the notice issued to the workmen :— 

‘For the purpose of making a good start, and in order 
that the men may derive a substantial benefit at once, the 
system of bonuses shall be calculated three years back, 
beginning on the Ist July, 1886, that is, for the first year 
it will be two per cent., for the second three, and for the 
third four, which is equal to nine per cent. on one year, 
This will give to the man who has ae in regular employ- 
ment for the past three years at, say, 30s a week, about £7 ; 
to the 24s a week man about £5 12s; and other rates in 
proportion. This gift, or ‘ nest-egg,’ with which the system 
is started as from June 39, 1889, is not to be withdrawn 
during the first year, except in case of death, but is to be 
left undisturbed at compound interest for three or five years 
from that date,as may be determined by the Committee here- 
inafter mentioned, except in the case of death, superannua- 
tion, or leaving the service in an honourable manner, under 
conditions to be set forth in the Rules. All men who con- 
tinue in the service of the company under agreement for 
the period of three or five years, above referred to, wil! be 
entitled, at the expiration of that period, to the absolute 
control of the gift or ‘nest-egg.’ ‘They may draw it out, 
with interest, on giving the necessary notice, or they may 
still leave itin at interest. ‘These conditions apply ouly to 
the gift or ‘ nest-egg’ above-mentioned.” | 

Originally the agreement contained a clause to the eect 
that the money would be the absolute property of the men, 
“except in the case of a strike or wilful injury to the 
company, in which case it will be forfeited by those men 
guilty ot that conduct.” We pointed out at the time 
that the existence of such a clause might be regarded as, 
at all events, in part, neutralising the benefits of the 
bonus system, and the directors are to be commended for 
accepting this view of the matter and withdrawing the 
strike clause altogether, although about a thousand of the 
company’s men accepted the offer unconditionally. It 
might, therefore, have been very reasonably supposed that 
with this emendation the scheme would have been gladly — 
acquiesced in by the whole body of the workmen, as it 
embodied the principles of co-operation and commuuity 
of interest between capital and labour, which ail right-_ 
minded men recognise as a fair and equitable basis of 
agreement between employers and employed. It is 
highly probable that if the men had been left to them- 
selves they would have readily accepted the proposals made 
by the directors, but the Gas Workers’ Union has delivered 
itself ofa non possumus, without assigning any valid reason, 
and has, moreover, called upon the directors to dismiss 
the men who. have signed the bonus scheme, these 
men being, regarded by the authors of the notice as 
“blaeklegé” to the society. Beyond this a strike is 
threatened if the demands of the Union wire-pullers are 
not at once acceded to. In this extraordinary action we. 
cannot but think that the Gas Workers’ Union has made a. 
very grave mistake. With many of the recent labour; 
disputes the public has sympathised, and has shown its) 
sympathy in a practical manner, but it is scarcely to be! 
doubted by people of common-sense that the opposition to 
this really beneticial scheme is prompted by a feeling that. 
the acceptance of the offer made by the directors would © 





lessen the hold which the Union has over its members. It _ 
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that in cma Ege as . — 
others, a perfectly legitimate combination to protect the 
Shenesk of aa aie is being used to defeat the very object of 
its formation. What the opponents of the scheme maintain 
is, this action on the of the Gas Workers’ Union is 
really of a piece with the eo Aare which the — 
‘mentary representatives of Trades Unionism offered to the 
clause in the Employers’ Liability Act, which was designed 
with the view of permitting workmen to Join with 
employers in creating an accident and provident insurance 
fund. While the Bill was being debated, Mr Broadhurst 
showed clearly enough that his real objection to the Bill 
was that the system of insurance permitted under it would 
possibly compete with the provident schemes of the 
rades’ Unions, and it was doubtless on this score that 
the labour representatives opposed the measure tooth and 
nail. They forgot, or they did not choose to remember, 
that the clause was purely optional on the part of the 
workmen, and that the employers could, whether the Bill 
passed or not, cover their risks by insuring in any one of 
the insurance offices which the preceding Employers 
Liability Act called into existence. The opposition was 
entirely of the dog in the manger kind, and it is of pre- 
cisely the same kind in regard to the profit-sharing scheme 
of the South Metropolitan Gas Company. If the directors 
had made it a condition of employment that their scheme 
should be accepted there would have been some slight 
reason fur the action of the Union ; but the men are left 
perfectly free to sign the agreement and to take the 
benetit provided by it or to leave it alone. ‘There was 
no attempt at coercion on the part of the company, and yet 
the leaders of the Union would have us think they are 
justified in threatening to force on a strike if a thousand 
men who have dared to avail themselves of a very 
handsome offer are not at once dismissed. The very 
fact that those who have not signed the agreement would 
have to work with those who have is spoken of as unjust, 
and unfair, and deserving of the utmost resistance. It is 
to be borne in mind that there is no question of wages in 
the dispute. Indeed, the concessions made by the com- 
pany during the present year seem to be of a most 
generous kind. According to the statement made by Mr 
| Livesey, the chairman of the company, the “shifts ” of the 
stokers were, in June last, reduced trom twelve hours to 
eiglit hours each, not only withuut any reduction of pay, 
but with an actual increase in some cases. ‘The pay of the 
stokers, we are told, ranges from 5s 4d to 5s 8d the shift of 
eight hours, which includes about three hours for meals 
and rest. ‘These, and other minor concessions which have 
since been made are stated to have increased the wages 
pud by the company for retort-house labour by not less 
than 53 per cent. Following upon this advance, the men 
ave offered a share in the profits made by the company ; 
but if the Union has its way, this attempt to bring about 
an absolute community of interest between employers and 
employed will be defeated. 

One hears a good deal at times about the tyranny of 
capital, but it seems to us that some of the 'T'rades’ Unions 
are secking to bring about a far more dangerous tyranny of 
labour, which, if successful, cannot but inflict serious injury 
on the business of the country, and, therefore, upon the 
men themselves. We sympathise to the full with any 
legitimate effort which the labouring classes make to secure 
the best wages they are fairly entitled to ask for, and to 
aweliorate their condition generally ; but all the same, we 
/ would enter an emphatic protest against the growing spirit 
of intimidation by which some of the 'rades’ Unions endea- 
vour to carry their views of what is right and proper. 
While the recent strike among the London dock labourers 
existed grave complaints were made with regard to an 
organised system of terrorism, but no real attempt was 
made by the police authorities to find out whether or not 
such a state of things existed. Public opinion differed 
widely on the subject, and in the result matters were left to 
settle themselves, or rather, by the removal of the men 
whom the strikers were pleased to dub as “ blacklegs,” the 
cause of friction ceased to exist. The publication of the 
strike balance-sheet this week has, however, disclosed 
the fact that a very large sum was paid for “ picket- 
ing,” which is, of course, another name for intimida- 
tion, Labour movements where this sort of thing 


is, indeed, quite clear 











ee 


is tolerated and encouraged deserve neither sympathy nor 
support. In the interest of the men themselves it is much 
to be hoped that wiser counsels will yet prevail in the Gag 
Workers’ Union, and that the threatened strike will be 
averted. Should it be insisted upon, the leaders will incur 
a very grave responsibility, for it is perfectly obvious that 
the members of the Union not only have nothing to 
complain of, but that they are offered a boon which every 
dictate of reason and common sense should lead them to 
accept without a moment's hesitation. 








BUSINESS NOTES. 


The Speculation in Pig-Iron Warrants.-- Never previously 
in the history of the Scotch pig-iron ring have such scenes 
been witnessed as have this week been enacted. Daily 
business has been conducted in a high pitch of excitement, 
and for two or three days the uproar and language inter- 
changed at the close of the market have been nothing 
short of dishonouring to the general body. Last Friday, 
it will be remembered, it was anticipated that the party 
who had committed themselves to the oversold side of the 
account would be unable to meet their bargains, and that 
the “corner” which had been developing would be made 
effective. But, as it transpired, that calculation was mis- 
judged, by what means it might be indiscreet to describe. 
Suffice it, that all sorts of serious allegations have been 
openly made, and charges of irregularities are scattered 
broadcast. Both parties to the struggle are financially 
powerful, but the “bears” have local influences in their 
favour, while the “buils” are under the disadvantage of 
operating from London. The former influences have 
certainly prevailed so far this week, and so successfully, 
that the “ bulls” have been put to the greatest straits in 
order to obtain the most ordinary finance accommoda- 
tion. On Thursday matters in that respect came to a 
head, when an effort to finance some 6,000 tons of 
Warrants on a large margin proved unsuccessful ; and the 
threat now is that the whole business will be transferred 
to London, where money, it is believed, will be readily forth- 
coming. Whether that step will really be taken remains to 
be seen, but the mere suggestion has created’ consternation 
amongst the members of the “ring,” who reflect that if the 
bulk of the Cleveland warrants are once taken South they 
may never come back, as the whole business of dealing in 
thein may be transferred to the London Metal Exchange, 
the members of which have lately been moving in the 
direction of introducing pig-iron warrants into their pro- 
ceedings. There is no doubt that the operators for the 
rise have the opportunity, if they have the financial power, 
of doing what is referred to. Already they must have in 
their control within a few thousand tons of the entire 
stock of Cleveland iron, and a little more money should 
secure the balance. his week there has been no business 
to speak of doing in Cleveland iron warrants ; people are 
wraid to touch them, and the rises and falls have simply 
been the reflection of the spasmodic tactics of the repre- 
sentatives of the opposing parties. Scotch iron has been 
artificially depressed, in the hope of sympathetically affect- 
ing Cleveland. How the struggle will end no one can 
foresee. A week or two at the outside should settle the 
matter one way or the other, as a large quantity of war- 
rants fall due between now and the 19th, and their adjust- 
ment wid decide the issue. Speculation this week has 
met with a distinct check; brokers are not doing a 
modicum of the business of some weeks since, and even 
legitimate trade is feeling the consequences in lessened 
orders from the disorganisation that exists. Since the 
month came in the shipments of iron from Middlesbro’ 
have fallen away seriously, but taat is due largely to 
the strenuous efforts that are being made to secure all 
available iron for storing purposes, so as to create warrants. 








The Latin Monetary Union.—As there has been some 
fear that France —_ give notice of her withdrawal from 
the Latin Monetary Union at the end of next year, and 8) 
bring about its disruption, it may be well to note that this 
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week Ministers declined to agree to any discussion in the 
Chamber on the subject, because, they said, they had no 
intention of denouncing the Monetary Convention. 


_—— 





Allotments on Insufficient Applications for Shares.—'The 
short and far from pleasant experience of the Johannesburg 
Hotel Company furnishes an emphatic illustration of the 
necessity which exists for fixing some proportionate limit 
below which it should be illegal for directors of companies 
to allot shares. ‘This company was brought out a few 
months ago for the purpose of building a hotel in Johannes- 
burg, South Africa, at an expense of about £70,000. The 
directors proceeded to allotment upon the receipt of sub- 
scriptions for £4,425 of the capital, the payments on 
application and allotment amounting to less than a fourth 
of that sum, £1,038. It must, of course, have been evident 
that £4,425 would be wholly insufficient to carry out the 
object for which the company was incorporated, and yet the 
directors have paid away £850 in promotion expenses, £30 
in solicitor’s fees, and £158 for their own fees, secretary's 
salary, and other minor expenses. At a meeting this week 
it was stated that the balance at the bank amounted 
to £31. The company is to be wound up under the super- 
vision of the Court, and the probability is that a further 
call will have to be made to defray the cost of liquidation. 
To a large extent, no doubt, shareholders are sufliciently 
protected by the existing Companies’ Act; but in such a 
scandalous case as this there seems to be no remedy under 
the present conditions of company law. 





English Trade -Marks in France.—French judges apply 
very rigorously the laws on trade-marks and what is called 
unfair competition, as shown in a judgment just given in 
which English goods were concerned. An importer of 
English hams marked his goods with the words “ Genuine 
English hams” in a circle with “ London extra ” inside. 
Another importer employed a mark similarly disposed, but 
with the words, “ Genuine Irish hams,” and “extra quality,” 
his initials also being added. A police tribunal has now de- 
cided that this is a fraudulent imitation, has condemned the 
second to pay a fine of 500f, and to spend 450f in advertising 
the judgment, and has ordered the confiscation of the goods. 
The reasons given for the judgment are curious, and seem 
to have been evolved from ignorance of the English 
language. The difference between the words English and 
Irish the judge held to be only a secondary matter, as both 
words had the same termination. ‘The court also decided 
that the term “ Genuine hams” was usually employed in 
trade to designate those of the complainant. One witness, 
a grocer, testified that he had been deceived by the second 
mark, but as he could not read English, it was the form 
of the inscription and not the words that had deceived 
him. If this case forms a precedent, it will be difficult for 
an importer to put any mark on his goods without 
infringing on some other importer’s rights. 





American Railroad Earnings.—The net earnings of the 
various American railroad systems continue to advance in 
a very satisfactory way. The New York Financial 
Chronicle, taking all available returns, shows that for 
the nine montis ended September 30th the increase 
in the gross earnings of the railroads was $27,630,485, 
and as the increase in working expenses amounted 
to only $7,287,947, the net earnings show an increase 
of $20,351,538 — $158,755,373 this year, as against 
$138,403,835 last. The increase for the month of Sep- 
tember was $3,204,595. ‘The improvement is none the less 
satisfactory because it is not due to any abnormal increase 
in one division or district. If the coal-carrying companies, 
in which there is a general loss, be excepted, we find that 
the gains are fairly equally distributed, although the 
largest proportion naturally lies with the North-West, where 
the benefits derived from the changed rates have been 
greatest. The following are the increases registered by 
some of the better-known lines :— 





Net Earnings, January 1 
nk wee 
Railroad. 7 $ $ 

Alleghany Valley ...... 726,441 . 621,421 105,020 
Canadian Pacific |... 3,972,303. 2,202,879 |... 1,679,514 
Chicagoand Milwaukee 5,662,992 ... 4,049,503 1,613,489 
Grand Trunk ............ 744,433. 665,380 79, 
Illinois Central ......... 3,820,275 ... 2,584,176 1,236,099 
Louisville & Nashville 5,031,706 . 4,082,277 949, 
Mexican Central......... 2,040,708 1,645,992 394,716 
Norfolk and Western.. 1,472,839 1,399,318 73,521 
Northern Pacific ...... 6,209,254 4,658,917 . 1,550,337 
Ohio and Mississippi... 928,920 741,636 . 187, 
Pennsylvania ............ 14,878,427 14,396,036 482,391 
Philadelphia and Erie 3,415,020 3,262,518 152,502 
Union Pacific ............ 9,064,508 8,361,128 703,380 





Wills and Bequests.—The Jllustrated London News 
gives the following list of wills proved, with the amount 
of the pers malty in each case :-— 

Sir Daniel Gooch, Bart., late of Clewer Park, near £ 

Windsor, and of Fullthorpe House, Paddington ...... 653,000 
Dame Jane Margaret Vaughan Williams, late of No. 24 


Queen Anne's BOtO occ. 5ciscecsecdsovaiseedecschesdie< tats edah 35,000 
Lord Adelbert Perey Cecil, late of Stamford, Lincoln- 

BOIIG isis ndicdassadsaiecikscie ee ae E anh oe 21,000 
Sir Ronald Ferguson Thompson, G.C.M.G., C.1.E., 

late of The Hall, Dulwich 0.0.0... 0. co.cccsecesseeces coos ; 13,500 
Colonel Joseph Walker Jasper Ouseley, late of No. 10 

Invernesst errace, Kensington gardens ................ . 149,000 
Mrs Anna Eliza Perceval, late of No. 21 Lowndes street: 84,000 
Samuel Osborne Habershon, M.D., F.R.C P., late of 

No. 70 Brook street, Grosvenor square ............... 40,600 
Mrs Barbara Mary Nicol, late of Longton grove, 

III, jcc vsagscnis <nabasiongeanee , sbaadecacesueneeteagenes 30,000 
Mr John George Rodney Ward, J.P., late of Yatton 

Court, Kingsland, Rierelewtaha: a5 sas sve nisanscsoceiscs ots 7,600 
Mr Bernard Hale, D.L., late of Forest House, Hart- 

Gehl, CRN isinisnitsnisc. catccewabsatadmeininttiasaress i 4,000 








Foreign Correspondence. 
FRANCE. 
(FROM OUR OWN CORRESPONDENT. ) 


Paris, Dec. 5. 


The returns of the Bank of France for this week, last 
week, and the corresponding week of last year are ae 
follows :— 

DEBTOR. 
meh 1889. 
Capital of the bank ......... 182,500,000 ° 


Profits in addition to capi- 
tal (Art Law of June 9, 


N wea? pa 1889. 


ee 6, 1888. 
c 
-»» 182,500,000 0 


t] 
» 182,500,000 0 





TOOT). sceesernseanrermaeers 8,002,313 54... 8,002,318 54 ... 8,002,315 54 
Reserve of the Bank and its 
Seances aiid ssiba in nama peeuaer 22,105,750 14. 22,106,750 14 ... 22,105,750 14 
Reserve of landed property 4,000,000 0 .., 4,000,000 0 .. 4,000,000 0 
Special reserve.........eeeeeeeee 9,907,444 16... 9,907,444 16... 9,907,444 16 
otesin circulation ......... 8,034,601,205 6 ... 3,014,079,720 0... 2,619,560,650 0 
terest on securities trans- 
_ iened oe oe sited...... 21,770,822 28 ... 11912475 20 ... 9,415,108 73 
Banknotes to order, receipts 
payable at sight cere” 60,980,544 95 ... 61,819,502 48 ... 27,946,831 99 
t current 
~~ Snapesege ania 318,105,979 93 .. 351,333,889 0 .. 301,616,998 27 
Current accounts, Paris...... 314,758,457 44... 385,977,761 41 ., 272,588,531 59 
Do branch banks........-++« 69,842,020 0 .., 64,543,772 0 ... 46,510,830 0 
Dividends payable ..........+. 1,757,194 75... 1,796,666 75 . 1,614,194 76 
i dry inte- 
ae Sasaneis 11,469,578 37 ... 10,681,007 27... 12,671,306 68 
iscounted the last six 
ae nuchaneaaiaesnacsi 1,449,499 52 . 1,449,499 52 .., 969,992 24 
SUNATICS..........0ccceeveee oo rees $3,385,802 60 ... 31,687,812 18 ... 31,356,644 29 
Total © scrrcsssesecsssev 4,065,636,792 68 .. 4,154,704,242 65... 3,650,796,806 30 
CREDITOR. 
branch f e f © t i) 
sg = be ssc RAE 2,528,254,806 52 .. 2,587,653,802 15. 2,248,230,192 4 
Commercial bills overdue ... 128,206 92... 66,208 81... 200,162 33 


Commercial bills discoun 


in Paris not yet due ... 297,350,462 72... 327,974,023 23 ... 260,663,087 84 
Treasury epee my ree as sa co 
i ‘anc! 
“aS pasa eee” 367,150,592 0 .. 422,820,076 0 ... 831,547,064 0 
its of 
ee ae 18,438,600 0 ... 18,639,400 0 9,964,500 0 
Do in branch banks........- 1,413,000 0 .. — 1,738,000 0 .. 317,000 0 
Do in public securities ... 111,281,344 19 ... 111,481,016 74. 128,491,977 87 
Do by branch banks ...... 142,772,458 0 ... 128,767,578 O .., 149,381,076 0 
Advance to — outs = 
sont March 29,1878)...... 140,000,000 0 .., 140,000,000 0 ... 140,000,000 0 
Government stock reserve... 12,980,750 14... 12,980,750 14... 12,990,760 14 
Do di BAG siccsicaciovien 99,626,303 90 ... 99,626,303 90 .., 99,626,802 75 
Rentes Immoilisées (Law 
Of June 9, 1857)....ss-0e00 100,000,000 0 ... 100,900,000 0 .. 100,000,000 0 
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Hotel and bey of we f c f c f c 

bank 2 ‘ 
conbiiieiad 13,268,773 0 ... 13,388,413 0 ... 13,421,037 | 

iptene Pa peeatmnen management... 6,768,207 43... 6,264,510 11.» 6,446,388 82 
cag gl pt tn Se 9,907,444 16 .. 9,907,444 18 ... 9,907,444 16 
Bund sie. .......-..cerseeseersoesee 221,295,753 70 ... 223,549,917 11... 45,527,523 34 
Total ..cccccoscccccsces 4,065,636,792 68... 4,154,794,243 65 .. 3,550,795,895 30 


The above return compared with that for the preceding 
week exhibits the following changes :— 


INCREASE. francs. DECREASE. francs. 
PODIROR....00ccerresnccevevconesens 20,521,575 | Treasury account...........:0-++ $3,227,860 
_ er? Private deposits voceabesepsaesnone 77,921,056 
DRBABRES.  ncnsceccovscoccncesicovess 86,293,945 





There is an increase of 14 millions in the advances on 
securities in the branches, an unusually wide variation in 
that entry, while the same chapter in Paris shows no varia- 
tion, notwithstanding the settlement, which might have 
given rise to demands for loans. Money has, however, been 
easier in the open market during the past week, and some 
large discount operations have taken place at 2) per cent. 
for prime paper and 23 per cent. for trade bills. December 
is not a month in which cheap money may be expected in 
Paris, unless for paper that will run off by the Ist January. 
The Loudon exchange is kept down by large holdings of 
English bills here, and the rate is lower on the week at 
25f 23c. The Bank has been selling gold for Spain, and 
the greater part of the loss in the reserve has been taken 
for that destination. Its price for bullion is now 4 per 
mille. Napoleons have again been taken from the circu- 
lation for Roumania. 


The cash in to-day’s return was composed as under :— 
5th December. 28th November. 


Francs. Francs. 
CRO Satin teescaveiucd 1,274,975,676 ...... 1,288,246,137 
ee ere 1,248,279,220 ...... 1,249,407,665 
2,523,254,896...... 2,537,653,802 


The small improvement in French Threes and Four-and- 
Halfs does not represent the charge for carrying over at 
the settlement, and their priceis in reality lower on the 
week. The making up prices of Rentes on Monday 
showed a rise of 45c in Threes, 85c in Redeemable, and 30c 
in Four-and-Halfs, compared with the Ist November, includ- 
ing, however, the continuation at the previous settlement. 
With the same reservation Italian Fives were made up If 
higher on the fortnight. Egyptian Unitied were 7£50c, Greek 
Fives, 4f, Turkish Priorities, 21f 25c, and Customs bonds, 
6f 25c better. Spanish Exterior had lost 1f. Bank of 
Fance fell 140f between the two monthly settlements. Rio 
Tinto shares gained 60f and the coupon. Prices have 
been generally heavy during the last week. Railway shares 
have, however, improved. ‘I'he receipts continue good, not- 
withstanding the close of the Exhibition, and the returns 
issued to-day show a surplus of about a million and a 
quarter francs, on the same week of last year, shared by 
all the six companies, Brazilian stocks have further de- 
clined, losing about 2 since last Thursday—the Fours at 81 
and Four-and-Halfsat 91. Crédit Foncier have improved. 
on the belief that the protits tor the year will permit a 
small increase in the dividend, notwithstanding the issue 
of 31,000 new shares this year. Eifsel Tower shares have 
recovered to 380f and Match Company shares are 10f 
higher, at 620f. New Comptoir d’Escompte shares are 
unchanged, at 650f. 

Par. Dec 5. Noy. 2 








f f.¢ ae fe 
Three per Cents ......... 100... 85 72) .. 8765 + 0O-% 
Redeemable Threes...... 100 .., 91 60 .... 91 5 + @ 3 
Four-and-Halfs ......... 100... 10545 2... 10525 + 9 99 
SN eR a 100... 9485 ... 94573 + 097 
Austrian Gold 4% ...... 100... $3 0 ... 9210 + 0 90° 
Turkish Fours ............ 00... 3700.8 ee 40 
Egyptian Unified ...... 500... 40625 ... 46750 - 125 
Bank of France Shares +,000 ... 4,135 0... 4160.0 -— 23 “0 
Banque de Paris ......... 500<.. 805 0 ... 815 0 - 10 0 
Crédit Foncier ............ 500 ... 1,326 25... 1308 75) + 22 59 
Paris-Gas Shares......... 250 ... 1,437 50... 1,437 50 ‘Ay 
Suez Canal ..........0000 500 ... 2,205 0- ... 2320 0 ~ 25 9 
8 IES S25 600... 6125 ... 6750 — 695 
Northern Railway ...... 400 ... 1,790 OU ... 1,772 50 +17 50 
Western Railway ...... 500... 94625 ... "950 0 — 375 
Orleans Railway ...:..... 500 ... 1,360 0 ... 1,355 0 + 5 ‘0 
Eastern Railway ......... 500... 807 50 ... e250 + 50 
Lyons Railway............ 500 ... 1,335 0 ... 1,327 50 + 7 50 
Southern Railway ...... 600 ... 1,220 0 ...1,205 0 + 15 0 
South of Austrian Rail. $00... 28875 |. "285 0 4 375 

ihe | ea + ore 406 87 1... 403 75x + 5 19 





The new Parliament has so far had its time mostly taken 
up with discussions on election petitions, but several bills 
of commercial interest have been presented, and will be 
brought forward in due course. One by MM. Siegfried, 
Deputy for Havre, George Berger, Director of the late 
Paris Exhibition, and others, devises a complete scheme 
for a representative Council of Trade and Industry, to con- 
sist of 170 members, of whom 30 would be nominated by 
the Government ; the Paris Chamber of Commerce would 
have ten representatives, other chambers from one to three, 
according to the population of the towns, and all elected by 
traders paying a patente or licence. The Government would 
be compelled to consult this Council on all questions of 
commercial and industrial legislation, Customs’ duties, &c., 
and the Council would be charged with the direction of 
commercial exchanges, bonding warehouses, the public 
sale-rooms, commercial museums and schools, technical 
instruction, the creation of Chambers of Commerce abroad, 
&e. The aim of this project is to decentralise those affairs 
by transferring them from the Superior Council of Com- 
merce, the members of which are nominated by the 
Government, to an elective body representing the classes 
interested ; for that reason the Government will probably 
look with little favour on the scheme. 

The Government has also laid before the Chamber a 
measure to introduce into the legislation on bills of ex- 
change a reform that has been long demanded. This is 
the suppression of par. 1 of Art. 110 of the Commercial 
Code: ‘A bill of exchange is drawn from one place on 
another.” Under this law a bill drawn and payable on the 
same place is invalid. The jurisconsults who drew up 
the Code under Napoleon I., had in their minds the purpose 
for which bills of exchange were first created centuries ago, 
namely, to transfer sums of money from one place to 
another. They refused to recognize the bill of exchange as 
an instrument by which the merchant may obtain im- 
mediate payment by discount for goods sold on credit. 
The law has been, of course, constantly evaded by dating 
bilis from fictitious places, but this practice was not with- 
out risk, and as it is now admitted that bills of exchange 
are instruments of credit, there is no reason to allow the 
use of them to traders who sell outside their place of resi- 
dence, and refuse it to those who do business in their own 
towns. France is, besides, the only country in which this 
restrictive law still subsists. 

A curious illustration of the competition for public ap- 
pointments in France is to be found in a return issued by the 
Municipal Administration in Paris of the number of candi- 
dates awaiting vacancies in its different departments. For 
the post of assistant clerk, of which the average number 
disposable annually is 12, there are 2,821 names entered 
for employment; as messengers, with three yearly vacancies, 
there are 3,193 candidates ; for clerkships at the Mont de 
Pieté, or municipal pawnbroking offices, for seven appoint- 
ments annually there are 2,464 aspirants; and for the 
Octroi receivers there are 2,523 entries for an average of 
162 vacancies. The salaries in these offices range from £50 
to £80 a year. 

An official note states that the revenue accounts for 1888, 
which are now made up, show a surplus of 47,659,271f, of 
which 31 millions are in indirect taxes, and 10 millions in 
Government monopolies. ‘This must not be taken to mean 
that the year left a disposable surplus of 47 millions. The 
real deficit will, however, be reduced by that amount, for 
a balance was only obtained in the estimates by Parlia- 
ment authorising the Government to renew 86 millions of 
the 100 millions of Sexennial Treasury bills that fell due 
during that year. 

Subscribers of from 1 to 10 shares of the Decauville Iron- 
works Company receive an allotment in full; above that 
number the demands are reduced from 20 to 50 per cent. 
40,000 shares were offered, and 65,391 subscribed for by 
5,374 applicants. The subscription does not appear to have 
been so great a success as at first stated, and large capitalists 
have apparently not taken any great share in it. 

The journals of Rome have given currency to a rumour 
that the National Bank of Italy was about to establish a 
branch in Paris. ‘The report seems to have origin in @ 
project started in Italian financial circles to found a new 
bank under the patronage of the National Bank, the head 
offices of which would be in Paris, and which would be 
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charged with the payment of the coupons of Italian Rente 
and other financial business of the Italian Government in 
France. 

The receipts from shipping on the Suez Canal in Novem- 
ber amounted to 4,960,000f, against 5,261,547f in 1888. 
The eleven months of the year produced 60,811,051 in 
1889, and 59,597,659f last year. 

The following was the amount of paper that passed 
through the Paris Bankers’ Clearing House in November 
with months for comparison :— ’ 


Francs, 
November, 1889 ...........c...cccccccsssccsseves 489,529,071 
Cee, MI 50scedascctecosnnniiesnsdeodibseksses 394,930,392 
Ss SI wibeinccacsianchtncteriaddntatennede 448,524,956 





THE UNITED STATES. 


(FROM OUR OWN CORRESPONDENT. ) 





New York, Nov. 26. 


The volume of trade holds up well, in spite of the late- 
ness of the season. ‘he production of pig-iron promises 
to aggregate about 7,750,000 gross tons for the calendar 
year, about 18 percent. in excess of 1888; and, although 
the output of anthracite coal falls 7? per cent. below the 
total for ten months of 1888, the production for the current 
year ranks second amongthe totals for corresponding por- 
tions of preceding years. 

In the agricultural world the record is an unusually 
favourable one, so far as a bountiful production is con- 
cerned, though this does not, of course, point to higher 
prices. But to those who regard cheap food and plenty of 
it an essential element of prosperity, rather than high 
prices for cereals and meat in the farmers’ interest, the 
prospect in the United States must be regarded as fairly 
satisfactory. Recent estimates, some of them my own, 
based on existing data and now offered as final, point to the 
following :— 

















Crops. 1889, 1888. 
Indian corn ......... bushels} 2,040 000,000 | 1,987,790,000 | Increase 23 per cent. 
WIE coniséciesisacssos % 485,000 000 | 415,868,000 | Increase 17 per cent. 
Oats. seiebes a 750,000,000 | 702 000'000 | Inc near! ’7 per cent, 
SS ORES “< 65,000,000 | 60,000,000 | Increase 8 per cent. 
EE eae i 25,000,000 | 25,000,000 ina 
Potatoes ... . 185,000,000 | 200,000,000 | Dec. 74 per cent. 
Hay ....... tons 60,000,000 | 55 .000,000 | Increase 9 per cent. 
ME si shas .teviaciscevbiobes Ibs.| 325,000,000 | 322,000,000 bac 
Rice .....................barrels! 525,000 | 470,000 | Increase 11 per cent. 
Sugar WGN scaict-nciodtoas tons 143,000 | 158,000 | Dec. 94 per cent. 
i RAREST biles 7,400,000 | 6,935,000 | Increase 63 percent. 
Western leaf tobacco, hhds 234,000 275,000 | Dec. 15 per cent. 
MUD sd cctinds cavincndntacse No.| 50,000,000 | 49,000,000 | Increase 2 per cent. 
Hogs dha assgcenpteinbeestate » | 50,000,000 | 47,000,000 | Increase 6 per cent. 
IE cast ixetcnec tesinn ae a 42,500,000 | 42 .500.000 me 





The five leading cereal crops are thus seen to promise an 
aggregate of about three billion three hundred and sixty- 
five million bushels—more than three hundred million 
bushels in excess of the average in preceding years. The 
1889 total for Indian corn is only semi-official, data 
furnished from the Agricultural Department at Washing- 
ton being used in arriving at it. ‘I'he opinion is held in 
some quarters that the Indian corn harvest may run as 
high as 2,100,000,000 bushels, though so good a judge as 
Mr D. Emson B. Smith, the secretary of the Toledo Pro- 
duce Exchange, writes me that he disagrees with the 
Government statistician, and thinks the crop of Indian corn 
will probably not exceed 1,900,000,000 bushels, or nearly 
88,000,000 bushels less than in 18838. 

The yield of wheat is bandied about by traders very dis- 
respectfully. Mr Statistician Dodge absolutely declines 
to express any opinion as to the 1889 total, at this time— 
so much fault has been found with him by traders, specu- 
lators, and others. ‘The bear element are quite satisfied 
that the yield will amount to fully 500,000,000, perhaps to 
515,000,000 bushels, while the mose extreme balls lace it 
at no more than 470,000,000 bushels. If bushels of 60 
pounds weight are to be referred to, it is quite likely that 
470,000,000 to 485,000,000 bushels will prove close to the 
actual out-turn so far as may now be determined. 

: The oat crop is conceded to be a large one, probably 
90,000,000 bushels more than last year, and the yield of 


wer may equal the total given for it in the table given 
above. 


jmmediate wants. The result of this, if it should take 





The sole probable declines in yields of agricultural pro- | 
ducts are potatoes, the figures for which ps those of Mr 
Murray of the Cincinnati Price Current ; sugar, concern- 
ing which Messrs Willett and Hamlin furnish the figures j 
and Western _leaf tobacco, the estimates for which are 
those current in the trade at Louisville. 

The specified totals for the yields of hay this year and 
last are based upon insufficient data, and may be regarded 
as open to correction. The wool clip, as; per Mr James 
Lynch, an excellent authority, will probably not vary much 
this year from last. The trade look to Messrs Dan 
Talmage’s Sons for figures pertaining to the South Carolina 
and Georgia rice crops, and these gentlemen forward me 
the figures noted above. The probable size of the cotton 
crop is problematical, but the inside total is that mentioned, | 
only a few being radical enovgh to predict a crop of less | 
than 7,400,000 bales. Within thirty days, however, I | 
expect to have something more definite on this point, based 
on replies from at least 3,000 correspondents in the 500 
large cotton-growing counties of the United States. The 
1889 totals for cattle and hogs I base on the official and 
other data at hand, but the aggregates for 1888 are those 
of the Cincinnati gentlemen previously mentioned. The 
number of sheep in the country, if it had grown consider- 
able, has been reduced by the ravages of the late unprece- 
dented storm in New Mexico and Texas. 

The pig-iron trade differs somewhat from that in 
structural iron, pipes, bars, plates, &c. In the first-named 
trade is in a waiting attitude. The price is up to $19, at 
which a few sales have been made, but makers have no 
stocks, and with orders well ahead do not care to take con- 
tracts for future delivery at existing prices. Consumers, 
on the other hand, are fairly well supplied with iron for 
near-by wants, in most instances, and are holding aloof at 
the moment. The situation, as compared with the United 
Kingdom, is a singular one. If the demand and price for 
British iron were to advance much more, the United States 
would be in a position to export pig-iron to the United King- 
dom at a profit—so far as pricesareconcerned—although the 
iron might not be available to send. Again, if prices advance 
here suddenly, the United Kingdom might ship iron to this 
side, and depress quotations with us, while stimulating its 
own. The general impression isa very strong one that 
pig-iron prices here will pass into the New Year at the $20 
notch at least, which means an advance of another dollar 
within the next thirty days. ‘The steel rail market is very 
active, and reports are made of about 600,000 tons con- 
tracted for 1890 delivery. Authorities disagree as to the 
steel rail prospects for 1890. Some are confident that a 
good deal more railway mileage will be constructed next 
year than was the case in 1889, when the total was 5,000 
miles. This is doubted by the Jron Age and others of 
equally good standing. Yet a member of one of the largest 
and most responsible pig-iron firms in the city, who called 
on me to-day, assured me that, in his opinion, the railway 
mileage of 1890 would prove considerably larger that that 
of 1889. It is therefore not unlikely that we may find a 
real iron and steel “ boom ” in our midst, some 
time within the New Year. The capacity of furnaces 
now at work is large, in fact, the largest on record in this 
country, and consumption is fully up to it, with no stocks 
worthy of mention in the hands of either maker or cdn- 
sumer. Both sides are waiting. If the price starts 
with a pronounced upward movement, as seems quite 
likely, after the holidays, the natural consequence is likely 
to be a rush of users of pig-iron for supplies in excess of 


place, is easy to foresee. 

The speculative department of pig-iron cuts a very small 
figure. The speculation is done at New York, from one to 
ten thousand tons worth—on paper, on margin. But the 
stocks upon which this speculation is based, perhaps 10,000 
tons of actual iron, are scattered West and South, the 
rearest supply perhaps 1,000 miles from New York City. 
So you can see how utterly insignificant the existing 
facilities for speculation in pig-iron here are as yet. 

The rumours that the Administration intend to remove 
the Government deposits from the National banks had this 
much foundation. Nothing of the kind will be attempted 
until after January 1st, and then it will be accompanied by 
a sale of Government bonds. So, although owing to the 
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i iti f some, the movement may be 
er ae aoe distinbente of the money market, 
yet the ultimate effect will be beneficial. The Government 
will, of course, need the $42,000,000 now deposited with 
National banks, mainly oy cm <-taaay retirement of the 

ds which short ue. ; 
ake ounene pire aauiine: the attitude of the 


4} Secretary of the Treasury towards silver have been denied 


hat gentleman, yet it is known that his report to the 
President which will be made public next week, will con- 
tain some special recommendations respecting silver. The 
expectation appears to be quite general that the — 
tary will throw something of a sop to the oy 
wings of the Democratic and Republican rties, which, 
if carried out by Congress, may succeed in directing 
attention from the tariff. But whether it will consist 
merely of increasing the purchases of the Treasury from a 
minimum of $2,000,000 to $4,000,000 monthly, giving the 
Treasurer the power to sell silver at his convenience as well, 
in order to enable him to offset any plan which might be 
devised to put up the price at the expense of the Treasury, 
or whether it will include “ free coinage,” of course no one 
knows. That which everyone should (but does not) know 
is, that the 75c silver dollars of ours, which pass for 
100c, do so merely because they are limited in 
number. Just as soon as they exceed in number the 
quantity which the people will take at par, just so soon 
will they begin to depreciate towards the bullion value of 
the metal as compared with the value of gold. The im- 
pression prevails, however, that the silver wing of Congress 
is a very strong one. Just what it may succeed in doing, 
if it is backed up by the administration wing of the Repub- 
lican party, remains to be seen. Congress will meet next 
week, and the Presidential and Departmental reports will 
fill the opening days with abundant food for discussion. 
‘'he question of the Treasury surplus is expected to be 
brought up by both Republicans and Democrats this 


Session. 








GERMANY. 
(FROM OUR OWN CORRESPONDENT. ) 


Bern, December 3. 


The monthly settlement was bridged over in the usual 
way, by transferring the bulk of the engagements to the 
close of December, and virtually the situation remains 
what it was before. The momentary success, however, 
created so favourable an impression, that the private rate 
of discount declined to 4} per cent., and the general opinion 
is, that there will be no occasion for a rise in the Bank rate 
this year. On Saturday, the Committee of the Imperial 
Bank held a meeting, when it was stated that an advance 
in the Bank rate could probably be dispensed with, and that 
the Bank would make every effort to that effect, although 
it is easy to foresee that the requirements of the market 
during December will weaken the Bank, and probably lead 
to the issuing of notes beyond the amount exempt from 
duty. - The resolution of the Bank to keep the rate at 5 per 
cent. as long as possible is principally inspired by regard for 
the general commercial interests. Gold has arrived in 
tolerably 'large quantities from abroad, and the exchanges 
areoncemorefavourabletoGermany. Liquidation money was 
offered at from 6} to 7} per cent. in rather large amounts 
(as compared with from 4} to 64 per cent. in former years), but 
those rates were only for first-class securities, and a good 
deal more had to be paid on industrial shares and collaterals. 
It was obvious, however, that the bulls took a favour- 
able view of the situation and its prospects, and, there- 
fore, the larger part of the transactions during the 
week were on the side of the bull movement. The 
public go in for speculation as much as ever. (Coal shares 
and dynamite shares had the lead, and a number of 
domestic railroads followed in their rear. The possibility of 
a renewal of the great collier strike in Westphalia does not 


appear to preoccupy the operators, although it is obvious 
that labour troubles in the West 











is difficult to say. In any case, a strike in the middle 
of the winter would be a desperate thing to the 
colliers. ‘Their demand is that the mines should give 
employment to a large number of men they had dismissed on 
the plea that they hada hand in the strike last spring. 
The mines do not want to agree to this. This is one of the 
sources of the present troubles. A number of mines, which 
are nearly all in the hands of potent financial concerns, 
have started the project of founding an immense compan 

which is to ensure them against losses resulting from 
strikes. So far the project has not arrived at maturity, 
and its realisation will be no easy thing, on account of the 
difficulties in the exact circumscribing of responsibilities, 
It may be doubted whether the outbreak of a strike will 
shake the equanimity and the optimism of holders of coal 
shares, unless it should last very long. It may be 
assumed after all that the mines, if they let things drift 
as far as that, are well prepared to meet any contingencies 
that may turn up during a couple of weeks. That the 
strikers should be able to hold out for a sufficient time 
does not seem very probable. In this connection I may 
mention that a number of employés, principally those in the 
Rhenish-Westphalian districts, had sent a deputation to 
England with instructions to collect information about the 
labour question there. It seems that they obtained 
information favourable to the system of trade unions, 
and the establishment of ‘“‘committees of workmen.” 
At least, it is said that the said “committees” are 
to be instituted in this country. Only a short time ago 
the idea was energetically opposed by Mr Krupp and 
by the manager of the Bochum Union, Mr Baare, who 
maintained that such “ committees of workmen” would soon 
become “centres of social democracy.” I have nothing to 
say about these views and opinions, and intend these lines 
to be only the echo of reports in circulation. 

In regard to the prospects of the stock and money 
markets for December, the prevailing opinion is that money 
will remain dear, and that it will require much skill and 
care to get over the New Year without troubles. On the 
other hand, it is expected that money will be more abundant 
at the close of January, and this is exactly what encourages 
the speculators to hold on and take the risks of the moment. 
Virtually, there is nothing changed in the position. and it 
would assuredly be a mistake to venture upon careless con- 
duct at the present time. In a previous letter I referred to 
the refusal of the Imperial Bank to discount so-called 
“financial drafts,” ¢.e., drafts drawn by one bank or banker 
on another for the sake of accommodating themselves. 
According to general information, sixty-nine of the larger 
banks and financial concerns in this country had the 


following amounts of “accepted drafts” in circulation at 
the close of— 


ies Penbeeneeonenpnwlantpaqeancetinvinnns apaicewense 486,050,000 
nk nketbieidininlnutegrsebeesnssasbateatestbaninxes 486,160,000 
ee PAsiderekabbeesidaidcisunndibbvorcseesbbuensstes aes 457,020,000 
RE SER ne epee RSET a Ene OE 422,020,000 
RE Ee ae 409,600,000 
SoeiniroevksenssnmtotoabvnsemmcapsonyydecenTungnsensns 374,490,000 


(I take these figures from a statement in the Deutscher Oehonomist.) 


There is a report in circulation to the effect that the 
Prussian Finance Minister intends to convert the 4 
er cent. Prussian Consols into 34 per Cents. at the 
eginning of the new year. As yet this report has 
found no confirmation, but it is quite possible that 
the project is now being considered by the Government. 
There is a good deal of opposition to it, because the 4 
per Cents. are held by a large number of small capitalists, 
and if the conversion takes place, they will sell and invest 
the money in foreign loans or domestic shares, affording 
either a higher rate of interest or the chance of a premium. 
Therefore the conversion would tend to swell the army of 


“outside ” speculators, and possibly to give a new impetus 
to speculation in the year 1890. 


The receipts of the Prussian railroads are stated as 
follows for the period April 1 to October 31 :— 


Per Kilometre. 





phalian coal district may Marks. Marks. 
break out any day. It looks almost as if the mines viewed 1889... ..ssssseereseeseseens 508,501,821... 21,709 
such a calamity with the utmost indifference, though, pasar ie vio: eee hts — 
whether the indifference be real or merely affected, it Increase over last year 40,280,761 ___...... 1,158 
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The Stock Exchange has just issued some new regula- 
tions tending to facilitate transactions in Turkish loans. 

The project of establishing a new subventioned steamer 
line from Hamburg to East Africa (Aden-Bombay-Zanzibar) 
is being energetically promoted, in spite of the opposition 
the project meets with. 

German financiers take a growing interest in the finan- 
cial transactions and corresponding enterprise in Switzer- 
land, whereas it is stated that French capital is slowly 
withdrawing from that country. The banks who take a 

conspicuous part in operations in Switzerland are the Dis- 
4 conto-Gesellechaft in Berlin, closely allied with the Basler 
Bankverein in Basle, the Bank fuer Handel und Industrie 
in Darmstadt, allied with the Swiss Credit Anstalt in 
Zurich, the Internationale Bank in Berlin, and the Deutsche 
Bank in Berlin. 

The foreign life insurance companies doing business in 
this country have been asked by the Government to 
publish in future more detailed accounts of their transac- 
tions. 

An International Electro-Technical Exhibition will be 
open in Frankfort-on-the-Main from July 1 to October 31, 
1890. ‘The cost is estimated at about 450,000 marks. 

The Russian South-West Railroads have established a 
grain depot at Konigsberg, which sells and makes advances 
on grain consignments. 

A project is on foot which is calculated tu make the 
Italian powder establishments join the German Convention 
of powder-making concerns. ‘The latter yield very high 
dividends. 

The emigration from Germany from January 1 to October 
31 this year is reported at 89,711 emigrants, against 
90,556 in 1888. 

The establishment of German banks in Australia is 
again ventilated. Australia is to be covered with a net of 
banks, whose principal offices are to be in Hamburg or 
Berlin. 

The 44 per cent. loans of the kingdom of Wurtemberg, 
amounting to 45 million marks, are to be converted into 
a 34 per Cents. between now and the 15th February, 1889. 

The Convention of Jute Makers has held a meeting, and 
declared that their trade affords every ground for satis- 
faction. Prices are to be advanced. 

_ The Reichstag has voted the Bill, on which I wrote 
in a previous letter, which reduces the first dividend 
on the shares of the Imperial Bank from 4} to 34 
per cent., irrespective of the supplementary dividend. 
The proposition of the Conservative party that the 
Government should buy the shares of the Bank and make 
the bank a Government department was rejected. The 
Bank remains what it is now, a private bank under Govern- 
ment control. ‘The shareholders will meet on December 
18 to give their adhesion to these changes. During the 
discussion in the Reichstag Herr von Dechend, President of 
the Imperial Bank, replied to a member of the House who 
had drawn a comparison between the Imperial Bank and 
}| the Banque de France, as follows :—“ I recognise that the 
Banque de France is extremely well managed. But what 
has been said here, that the Banque de France had always 
kept as large a metal stock as now, is not quite correct. On 
November 28 its metal stock was 1,030 million marks gold, 
and 997 million marks silver. Previously it was seldom 
higher than about 1,000 millionmarksgold. Atthe beginning 
of the campaign in 1870 it held only 1,038 million marks 
gold and silver. In the year 1861 its metal stock had 
sunk to under 200 million marks, and it had to take a 
a good deal of trouble to increase that amount, which it did 
| through an appeal to other places, including Berlin. The 
usual amount with it is about 1,000 million francs, or 800 
million marks gold. Weare not much behind that amount. 
I cannot without an authorisation from the Federal 
Council say here how much we hold in gold and how 
much in silver. ‘The present large accumulation of 
gold in the Banque de France is the effect of special 
coincidences, the Exhibition among them. It will 
soon begin to decline. After all, the difference between 
our metal stock and that of the Banque de France 
is not so great, although I own that the Banque de France 
{holds much more silver. It has been said that it holds 
six times as much silver as we do here. ‘This esti- 
mation is not quite correct, and I do not know what has 














led to it. But if it had six times more silver than we 
hold, would that be an advantage? Every expert w 
own that this would be a deficiency on the of the 
Banque de France. It cannot sapene of these. large 
amounts of silver all the year round, neither in times of 
war nor otherwise. We hold about as much silver as we. 
have use for, and we could not dispense with any part of 
it, even if the gold standard were realised to the last 
point, especially not after the abolition of the Austrian 
thalers, which is inevitable and necessary in the long run. 
I think it was quite a mistake to praise the Banque de 
‘rance at our expense. On the contrary, we are much 
better off than they are in France. Our country is fully 
replenished with gold, and underweight gold coins do not 
circulate at all. ‘The larger part of our gold coins are of 
new coinage, whereas—as everybody admits—the larger 
part of the French gold coins are worn. ‘I'he Banque de 
France issues gold only at a premium, we give it to all who 
ask for it, for export or for other purposes, and as much as 
is required, whereas the Banque de France does not like to 
part with its gold, and it is said that it refuses gold for 
export to Germany. In 1866 and in 1870 we had to deal 
with many difficulties, but we maintained the mone 
standard and the credit of the country. On the other and 
the Banque de France suspended payments in 1870. It 
has 131 branch offices; we have 240 of them. Every 
responsible party can discount their bills with us, The 
discount business of the Banque de France is subject to 
severe regulations. Its number of discounts is about 
11,000. Ours is much larger. The Banque de France 
knows nothing of ‘ loans,’ which constitute a very important 
branch of our transactions. ‘The treatment of deposits 
with the Banque de France is much more rigid than it is 
with us, and our system is of incomparably greater advan- 
tage to the public, who can have gold from us the very 
same day they call for it, whereas the customers of the 
Banque de France have to wait until the following day.” 








AUSTRIA. 
(FROM OUR SPECIAL CORRESPONDENT. ) 


Vienna, December 2. 


I learn upon good authority that the Austrian Finance 
Minister has resolved to allow the new Bulgarian loan to 
be quoted on the Vienna Stock Exchange from the begin- 
ning of next year. This step, should it be taken, is rather 
of political than of financial consequence. It could not be 
taken without the consent cf the Foreign Office, and, in con- 
sequence, also of the Hungarian Government. It would 
demonstrate that Austria-Hungary is ready to guarantee 
the status quo of the Balkans. 

Although the return of the Austro-Hungarian Bank 
evinces certain improvement, inasmuch as coin and builion 
show some little increase, and circulation and discounts have 
decreased since November 7 by nearly 20 million florins, a 
stringency is still prevailing in the open market, because 
considerable demands on the money market are made by 
billbrokers. ‘These demands are not to be attributed to the 
increasing requirements of commerce, but to foreign pees: 
lation. The suspension of one of our banking firms, Messrs 
Kendler and Co., has nothing to do with this movement, as 
it has been expected for a long time. ‘he bankruptcy, 
which was sanctioned a few days ago by the Court of 
Justice, has nothing to do with commercial or Stock 
Exchange operations. The firm some years ago boughtalarge 
estate in Croatia, for which they paid nearly 14 million 
florins, and this is understood to have proved anything 
but a lucrative transaction. A growing deficit in the 
amount required for managing expenses has been for some: 
years past covered by the use of the ready-money of the 
banking business of the firm. At last its old credit began 
to fail, high rates of interest were paid for accommodation 
bills, and when the expected revenues turned out to bea 
great failure, the means of the firm were exhausted. The 
extraordinary applications to our money market are 
rather attributed to Berlin operators, who are borrowing | 
in order that they may be able to continue transactions, 
in the hope of better chances at the close of the 
year. Notwithstanding the stringency which has some~ 
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times caused the discount rate on the open market to 
exceed the Bank rate of 5 per cent., the gold premium 
continues to decline simultaneously with the rate of foreign 
exchange. he rate of exchange on London is reduced to 


-118°05. The napoleon, which a _ ago was quoted at 


10 fl, is worth to-day only 9 fi 40 
The movement in favour of the re-establishment of cash 
payments is gaining ground. Whereas in former years the 
greater part of our Press, with the exception of the leading 
organ, the Newe Freie Presse, had a predilection for pre- 
serving the actual silver standard, the opinion is now 
beginning to gain ground that the resumption of cash pay- 
ments must be identical with the introduction of the gold 
standard. With respect to the system of money 
to be selected in case of such a reform, there 1s 
a growing opinion that neither the French, nor the 
German, nor the English, nor the American would be 
convenient, but that the interests of Austria-Hungary in 
connection with private as well as State business would 
best be served if the actual value of the florin were taken 
as the basis of a new unity of gold coins. Taking the 
average quotations of the last ten years, this value might 
be equal to a relation of 1 to 18°5 between gold and silver. 
The Austrian Minister of Commerce has taken an impor- 
tant step towards the reduction of the tariff for the con- 
veyance of goods on the railways. The movement was 
announced first by the Administration of the Austrian 
State Railways. Now, in consequence of the example 
thus set, of the petitions of the sugar and spirit manu- 
facturers, and of the expressed wishes of the managers 
of the industrial concerns of Vienna, the Northern 
Railway has undertaken to introduce on January Ist, 
1890, a considerable reduction in the tariff for the 
export of sugar from Bohemia, of spirits from Galicia, as 
well as for the conveyance of coals from the mines of 
Bohemia, Moravia, and Silesia to Vienna. The reduction 
in the last case will be equal to 2 kreutzer for a double ewt. 
Important negotiations are taking place at Budapest and 
Vienna in connection with the acquisition of the rights of 
the managing company of the Turkish railways by the 
Austro-Hungarian State Railway Company. ‘The French 
general managers, M. Fanbert,and Baron Hirsch, passed last 
week at Budapest and Vienna negotiating with the Govern- 
ments, and it seems that an agreement is being arrived at. 
The Austro-Hungarian State Railway Company is ready to 
purchase the shares of the managing company of the 
Oriental Railways for the sum of 25 million francs. Both 
Governments agree to the issue of 60 million francs worth 
of debentures by the managing company. These being 
destined to indemnity Baron Hirsch. 
An unpleasant difference, at which I have hinted already, 
has arisen between the Danube Steamship Company and 
the Hungarian Minister of Communications. The latter 
pretends to have a right of interference with the tariff of the 
company, but the company opposes this view, on the ground 
that the Danube is an international river. ‘The Danube 
Steam Shipping Company enjoys no subvention, and is now 
threatened in the Lower Danube by a Russian Steamship 
Company, which has erected agencies on the Lower Danube, 
and is already entering into transport contracts with houses 
in France at very lowrates. 'The menace of the creation of 
another competing company will have no effect on the 
shareholders of the Danube Steam Shipping Company. 


December 3. 

The Austrian Finance Minister has presented to the 
Reichsrath to-day the Budget for 1890, which estimates 
with a total income of 546,418,477fl, and a total ex- 
penditure of 545,475,660H, so that there remains a 
surplus of 942,817f1 instead of a deficit, as in former 
years. ‘The situation is, indeed, even better than this, 
because the expenditure comprises 14,500,0004 for new 
investments, ¢.¢., railways and repeating rifles. 

The Government has presented to the Austrian Reichstag 
a Bill, by which the Austro-Hungarian Bank shall be 
authorised to diszount dock warrants, which bear two good 
names, and are to be paid within three months. 

Notwithstanding that speculation is rather restricted in 
Vienna, the settling-day has been very difficult. Even 


solid firms had been obliged to pay 10 per cent. for con- 
tinuation money. 





Correspondence. 


—_— 


A NEW TROUBLE IN BURMA. 
TO THE EDITOR OF THE ECONOMIST. 


Srr,—For some time past I have seen reason to appre- 
hend that the Government will soon have a serious question 
on hand as to the disposal of the priesthood. When I was 
up country, towards Mandalay, I had to listen to a im 
deal ; and though I am too distinctly a European to hear 
all, it was enough to show me that trouble is brewing. 
They are very numerous ; and, until lately, have been well 
kept, by daily doles of food from the people—a religious 
duty well observed for many generations. ‘Till Theebaw 
fell there were always 20,000 to 25,000 Phoongies about 
Mandalay, and some 10,000 of them were fed daily from 
the Palace. But all this has come to an end; and, what is 
worse, the people are now giving much less, and less 
regularly, than they used to do. Also, in the old time, 
when to seem rich was to invite extortion, much money 
went to the priests for safe keeping ; and, of course, they 
got some of it. Now our Government is beginning to be 
trusted, and folks keep their own money, and show it, and 
use it, and the priests see very little of it. So the whole 
body is getting into a pitiable state. 

The people do not think so much of them, and neglect 
them. 'Theebaw was their supreme head ; now they really 
have none. Our Government did appoint one of their 
archbishops as head, but he is not much respected, for he 
has little or no power, and he has several rivals. So there 
is a large body of discontented men, spread everywhere, and 
with no prospect but of being worse off yet. ‘They have 
given up all other employment, and they see that the daily 
doles from the people, once so sure, are slowly but surely 
failing them. Of course, they are turning their eyes to the 
escaped Mengoon prince, for they will catch at anything 
that offers, and he is a centre of attraction at all events. 
There is no doubt that the agents of the prince have been 
numerous and active all through Burma for the last two 
years, and have been much among the priests. I have had 
several communications which show this—nothing that 
threatens immediately. But it is moving, and if we have 
not serious trouble with the Eastern Shan States before the 
spring is over, I shall be surprised. The prince, I think, 
has no chance of success. But he will have a large follow- 
ing of men with no other hope. They know that they 
cannot, as before, retreat into British Burma, and if they 
fail, there will be no place for them in the Shan Hills. In 
fact, they will be many, and they will be desperate, if they 
are not looked to in time.—Yours, &c., 

Rangoon, November 9th, 1889. J.W. W. Danson. 





THE BALANCE-SHEETS OF INSURANCE COMPANIES. 
TO THE EDITOR OF THE ECONOMIST. 


Sir,—Are the directors of a public company whose 
assets consist of investments in marketable securities 
justified in issuing balance-sheets in which the value of 
such assets is deliberately understated ? 

It is a notorious fact that the very great rise, in recent 
years, in the value of high-class securities has been a source 
of immense profit (in the shape of unearned increment) to 
those companies whose funds were invested in such securi- 
ties, and yet, as a general rule, such profits are not dis- 
closed in their balance-sheets. They are only known to 
those behind the scenes. 

I submit, Sir, that the partners in a concern (for, of 
course, that is what shareholders in a company really are) 
are properly entitled to have a balance-sheet set before 
them that shall show, as nearly as can be ascertained, the 
actual financial position of the undertaking at a given 
date. What right have the directors of a company to 
withhold information from their fellow-partners which most 
materially affects the value of their property ? 

To give an illustration. At the last meeting of the 
Liverpool, London and Globe Company, the chairman 
admitted that the investments of the company were worth 
half a-million more than was disclosed in the accounts 
issued to his fellow-partners, 


If the rise in the value of high-class securities was only 
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of a temporary character it would be a different matter 
altogether, but everybody knows that it is not so, and that 
in all probability as the year 1903 approaches (when the 
interest ou Consols will be reduced to 2} per cent.) such 
securities will be a very great deal higher than they are 
now. 

I am only aware of two marine companies (the “ Thames 
and Mersey” and the “ Maritime”) that show the actual 
value of their investments in their annual balance-sheets. 
The excess over the cost stands at the credit of an “ In- 
vestment Fluctuation Fund,” which is practically an addi- 
tional reserve fund under another name. If these two 
companies can do this, why cannot others ? 

It is scarcely necessary to remark that my observations 
in general refer to those companies whose assets consist of 
investments in securities, and, in particular, they refer to 
the Liverpool fire and marine companies, in which I am 
considerably interested. I venture to express an opinion 
that it is high time this important question was authorita- 
tively settled, and I cannot think that any legal tribunal 
would hold that the directors of a company were justified 
in deliberately withholding from their fellow-partners 
valuable information respecting the financial position of the 
undertaking in which they were jointly interested.—I am, 
Sir, your obedient servant, An Invesror. 

December 3rd, 1889. 


THE NITRATE INDUSTRY. 
TO THE EDITOR OF THE ECONOMIST. 


Sir,—To the ranks of the dissentients from the restric- 
tive policy referred to in my last (the Filsch group of 
oficinas) must now be added the large Chilian company 
owning the Agua Santa grounds. This concern, producing 
about two million quintals per annum, will continue to 
manufacture nitrate during the present month, thus con- 
tributing to the nullification of the English companies’ plan 
of campaign. ‘These latter already are not a “happy 
family,” and a meeting has been convened for to-day to 
confer on the delicate situation. 

Meantime the restrictors’ manifesto has fallen flat on the 
nitrate of soda market, which at the time of writing is dis- 
tinctly weaker, a cargo arrived at port of call having been 
sold at £8 10s—a reduction of 5s from the top price last 
week. 

Your correspondent, Mr Morison, whilst willing that the 
companies should adapt themselves to circumstances, is 
unable to shake himself free from the tendency to “run 
with the hare and hunt with the hounds ”—one of the chiet 
factors in bringing matters to their present pass. ‘The 
splendours of the nitrate industry have hitherto been too 
much monopolised by the producers to the exclusion of the 
equally important consumer, whose turn has yet to come. 

Mr Morison two months ago prophesied an enormous 
consumption next spring if nitrate could then be offered 
at £8 7s 6d. He now speaks of £9, and warns the pro- 
ducers not to put the price “much above” that figure. 
The warning is almost superfluous, and I would point out 
that in a falling market the danger to sellers is not in 
asking too much for an article, but in getting too little. 

Mr Morison boldly faces the possible necessity of two 
months’ suspension of output, and I cordially agree with 
him as to the efficacy of such a measure (if literally carried 
out) in improving the state of the market next spring, 
although what the effect must be on the dividend-earning 
powers of the companies it is not difficult to imagine. ‘The 
advantages of an enormous production at a small profit, 
and of a smaller one at a large profit, may be equal and 
obvious, but what if “both” production and profit are 
small ? 

After all, the nitrate market is healthy enough as it is, 
and will continue so if left to the natural law of supply 
and demand. Nitrate of soda is not really dear at £8 10s, 
although that figure for cargoes means something over £10 
to the farmer, who, in nine cases out of ten, buys on 
credit. 

As to the cost of production, $2 per quintal, f.o.b., is 
Mr Morison’s own quotation for “ Primitiva,” ‘“ Rosario,” 
and “St Jorge,” and I am unaware of any circumstances 
tending to materially alter the case since September. 
The “Liverpool” Company could hardly have paid divi- 





dends at the rate of 60 per cent. per annum. unless able 
to produce cheaply, a “Agua Santa” is even better 
situated, in not being handicapped by the Nitrate Railways 
Company. $1°93 is the cost named in the prospectus of 
the “London Nitrate Company,” which has up to the 
present amply fulfilled its promises without reckless pro- 
duction, and without the adventitious aid of “home con- 
signments,” a source of past profit, and, it is currently 
believed, of present uneasiness to some other companies. 
The wisdom alone of the “ London ” directors would not 
have provided a large reserve fund in addition to hand- 
some dividends if the cost of production were not 
extremely moderate. 

The last new company offered to the public with com- 
paratively meagre success is not altogether a new producer, 
in so far that the “Jaz Pampa” grounds are already 
partly worked out, and the low railway freight enjoyed by 
the “ Paccha ” oficina is discounted as regards the cost of 
production by the inaccessibility of its caliche. 

There is no railway yet made to Lagunas, and no works 
are yet erected, but the same thing might have been said 
twelve months ago of the Anglo-Chilian Company’s 
grounds, yet its 50,000 tons of nitrate will have to 
be reckoned with next year. Whether produced at a profit 
is another matter altogether. If competition from Lagunas 
i8 In so distant a future, it is strange that the shares should 
be regularly quoted in the inspired organs of the Press. 
If Mr Morison disagrees with my letter in last week’s 
Economist, he will, I venture to hope, absolve me, at least, 
from all bias in discussing a concern in which I am a 
minute shareholder. 

He contemplates with equanimity the expiry of the 
Nitrate Railways Company’s exclusive concessions. My 
fear is that, unless a radical change takes place in the 
present “exploitation” of the nitrate industry on the 
West Coast, there will, sooner rather than later, come the 
deluge —not of traflics, but of competition. 

I read with great interest your correspondent “ Ob- 
server's” timely quotation of Chilian official views (con- 
firming my own) anent the nitrate business, and thanking 
you in anticipation for your courtesy in allowing me to 
reply through your influential columns to my critics, I 
remain, Sir, your obedient servant, 


London, December 5th, 1889. M. NicHo.son. 


SOUTH AUSTRALIAN MINES. 
TO THE EDITOR OF THE ECONOMIST. 


Sir,—When quotations for shares in the Kangarilla 
Mine were received from London by cable, it was generally 
thought that shares in some other venture must have been 
referred to. Better informed persons in Adelaide accepted 
the telegram as correct, but regarded the quotations as 
dummy ones, or, as the brokers term such transactions here, 
as “bald sales.” It was not until the arrival of English 
newspapers that the public in Australia began to wake u 
to the fact that the British investor was being deluded. 
The following information might probably have been 
obtained from Sir A. Blyth, the Agent-General of South 
Australia. In “Mining Records of South Australia,” 
the author, Mr H. Y. L. Brown, Government Geologist, 
states: “The Kangarilla Mine is about 22 miles south- 
east of Adelaide. The workings consist of a tunnel 150 
feet long, and a shaft at the mouth of the tunnel full of 
water. A trace of ore shows on one wall here and there, 
and a vein of galena and carbonate of lead, about 3 inches 
or 4 inches wide, extends for 20 feet or 30 feet along the 
bottom of the drive. he sinking is very hard, and the 
ore-bearing portion of the lode is very limited, 80 that, 
unless it can be shown to be very rich in silver, it would 
not pay to follow.” No one in his right senses would give 
a hundred pounds for the mining rights over the whole 
area, some 211 acres. The same company which has 
purchased the Kangarilla has recently taken over the 
Aclare, about which mine opinions differ. Some four 
years ago it was purchased by a Melbourne syndicate, 
who were in no way frightened by the failure of a former 
company to make the property pay with silver at 53 per 
ounce. This syndicate was composed of men who had 
plenty of capital, and were regarded as well acquainted with 
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the difficulties attached to mining, both for gold and silver. 
After spending several hundred pounds on the property, the 
ndicate decided to forfeit the ore they had raised and 
their deposit of £500, rather than complete the purchase for 
£3,000. The land, therefore, fell back into Mr Singleton’s, 
the owner's hands, and has since his death been disposed of 
by his trustees. It is now asserted that a new process has 
been discovered which enables the ore to be treated pro- 
fitably, and that larger quantities of ore have been dis- 
covered. Experts, however, who have visited the property 
offer to bet that the company do not get £10,000 worth of 
silver, or of anything else, out of the mine in twelve 
months, even at a cost of more than double the value of the 
ore, and that the whole affair will be wound up in 
less than two years. A few enthusiastic shareholders 
are sanguine that the mine will pay fairly well, but 
even these would not fora moment think of comparing 
the property to Broken Hill itself, or suggest that 
there is anything to warrant the statement that it can 
be classed with other mines situated on the Broken Hill. 
The other day the Inspector of Mines in South Australia 
expressed a most unfavourable opinion on another property, 
called the Eukaby Blocks, which we now hear have been sold 
in England. As the Inspector is notoriously too disposed to 
encourage the useless expenditure of money by asserting 
that further development might disclose a payable lode, we 
may take it for granted he is not likely to say a property is 
valueless unless he feels very certain of his ground. In 
conclusion, | may add that it is estimated that South 
Australians (the population is about 317,000) own mining 
shares in the th Sa Hill Companies, New South Wales, to 
the extent of eight millions sterling, at market prices, and 
that the chances are against any first-class venture in South 
Australia being offered to the British public. It may 
happen that colonials let a good thing slip through their 
fingers, but if they do, it is because reports made by trusted 
experts are not altogether satisfactory.—I am, Sir, yours 
truly, A Sours AUSTRALIAN, 
Adelaide, October 28th, 1889. 





PROBATE DUTY AND POOR RELIEF. 
TO THE EDITOR OF THE ECONOMIST. 


Sin,—Surely the writer of the article on “Lord Salisbury’s 
Forecast of Fiscal Legislation ” is in error in stating that 
under the Local Government Act, 1888, the grant from 
the probate duty is distributed as a contribution to the 
cost of poor relief; it was so drafted in the original 
Bill, but he will find, on referring to Sec. 21 of the 
Local Government Act, 1888, that the grant has to be 
distributed among the several counties of England and 
Wales in proportion to the share which the Local Govern- 
ment Board shall certify to have been previously received 
by each county out of the grants in aid of local taxation ; 
and we in South Wales also receive a special grant in 
respect to the maintenance of our roads. 

Probably the error does not affect the argument of the 
writer, which I take to be that personalty does contribute 
towards local taxation, and it does not very much matter 
whether the contribution is made specifically to the relief 
of the cost of maintaining the poor or local taxation 
generally.—Yours obediently, 

W. O. Briasrockg, 
Chairman Carmarthen County Council. 

December 2nd, 1889. 

[it is true that at the last moment the method of dis- 
tributing the proceeds of the licence duties and the grant 
from probate duty was altered by the Government, and 
altered in a way which Mr Goschen had previously declared 
to “ offend against every principle of justice.” Still, the 
= principle remained that the licence duties were to 

e the equivalent of the previous grants in aid, and that 
the grant from probate duty would be available as a con- 
tribution to the cost of poor relief.—Ep. Econ. ] 





INTEREST ON OTHER PEOPLE'S MONEY. 
TO THE EDITOR OF THE ECONOMIST. 
Sir,—You have alluded before this to founders’ 


shares. Will you allow me to suggest that the first time 
an alteration is made in the law as to joint-stock com- 

















panies a clause should be inserted, which would prevent 
the registration of any company under the Limited Liabi- 
lity Act which contained among its articles of associa- 
tion any device, by whatever name called, for enabling a 
few individuals to put into their own pockets the interest 
accruing upon the capital of the greater body of share- 
holders? ‘fhe trick is more than a monopoly, as it is the 
interest of other people’s money that is taken from them, 
and in time it will probably tend to cripple commercial 
enterprise, as the general public will begin to feel that they 
cannot go into joint-stock business without paying a species 
of blackmail to a few cormorants. The laws of a country 
are, or ought to be, made for the protection of the general 
public, and surely it is for the good of the country that in 
their commercial enterprises the public should be protected 
from having their profits put into the pockets of a few cute 
financiers.—I am, yours truly, 
D. R. (One or tHE Pvstic.) 

November 29th, 1889. 

[ We sympathise with the complaint of our correspondent, 
but the remedy for the evil lies rather with investors than 
with the Legislature. It is for them to refuse to subscribe 


to undertakings that are to be milked by founders.—Eb. 
Econ. ] 








Iotices of Wooks. 


Reports of Artisans at the Paris Exhibition. London: 
C. F. Roworth. 1889. 

Tue reports of the seventy-five artisans delegated by the 
Mansion House Committee to visit the Paris Exhibition have 
been published collectively in book form. ‘The men, each 
one of whom was chosen by his fellow-workmen of the same 
trade, were, it will be remembered, sent to Paris at the 
expense of ex-Lord Mayor Whitehead, a few of his personal 
friends, and the City Corporation. Tor their trade reports 
they were desired to note the quality of various stock in 
Paris ; differences in make, materials, and tools employed ; 
new ideas and improvements ; prices and cost as compared 
with those in England; wages, modes of payment, and 
hours of work; the use of machinery; the manner of 
artisan life; and the cost of living. ‘he result of the 
artisans’ inquiries is given in the volume before us, and, on 
the whcele, the work seems to have been performed with a 
creditable degree of thoroughness. Wherever it has been 
possible to supply them, illustrations of machinery and the 
like are given. Altogether sixty or seventy classes of 
industry—contined to those practised in the metropolis— 
are reported upon. The delegates appear to have been 
received officially with the utmost cordiality, but in their 
more private capacity were subjected to some degree of 
suspicion, the result of which is manifest in curtailed 
descriptions of machinery and wares. Still, the book shows 
the project to have been of considerable utility. 





Diaries for 1890, 
Messrs CassELL anp Co. have forwarded us samples of the 
Rough and Scribbling Diaries published by them for Letts’s 
Diaries Company, Limited. ‘he diaries are produced in 
various shapes and sizes, and contain the usual information 
in regard to mails, stamp duties, interest tables, &c. They 
will be found useful for office and general purposes. 


Africa South of the Equator, by George Cawston ; and 
J uta’s Map of South Africa from the Cape to the Zam- 
besi. London : Edward Stanford. 1889. 

The Northern Goldfields Prospectors’ Sketch-Map of Mata- 
bele and Mashona Land. By Louis P. Bowler. London: 
George Philip and Son. 1889. 


At a time when so much interest is centred in the develop- 
ment of South Africa, and so many hopes and fears are 
expressed in connection with the future of the country, the 
appearance of these new maps will be welcomed by many. 
The first shows the effect of the existing boundary treaties, 
which have from time to time been made between the 
Powers themselves and with the rulers of native territory, 
specifying the agreements for reference. The second— 
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Juta’s Map of South Africa—is on the scale of forty miles 
to the inch, and has been compiled from the best available 
sources, including the official Cape Colony map. The map 
appears, at any rate wherever any degree of civilisation 
has been extended, to possess a amy seusere amount 
of completeness. ‘I'o the large number interested in the 
South African mining industry the Prospectors’ Sketch-Map 
will be most acceptable. The geological characteristics of 
Matabele and Mashona Land are distinctly set forth, and 
the various routes leading to the interior are indicated, 
some particulars being given as to the means of transport. 
In dealing with native territory in these maps, it has 
naturally been a matter of great difficulty to assign even 
an approximate boundary. Actual tribal occupation is the 
only guide, and this is not sufficient, as the tribes, being in 
constant warfare with each other, leave as much space of 
land as possible between their actual settlements, of which 
land it is impossible to denote the owner. 





The Century Dictionary. An Encyclopedic Lexicon of the 
English Language. Prepared under the superintendence 
of William Dwight Whitney, Ph.D.. LLD., Pro- 
Jessor of Comparative Philology and Sanscrit in Yale 
University. In six volumes. — Vol. I. The Century 
Co., New York. London: T. Fisher Unwin. 

Tue original idea which dictated the compilation of “ The 

Century Dictionary ” appears to have been the adaptation 

of “ Ogilvie’s Imperial Dictionary’ to the use of American 

students and readers. ‘This idea has resulted in the pub- 
lication, by subscription, of the very large encyclopedic 
work, of which the first section has just been issued. It 
contains 272 quarto pages, and the completed work will 
consist of 25 similar parts or sections, giving the definition, 
etymology, orthography, and, so far as attainable, the 
history, of about 200,000 words. It is a work of vast 
range, comprising literary modern English, middle English, 
English colloquial and provincial, explanation of scien- 
tific terms, with illustrations and diagrams where 
necessary. In a word, it has the fullest claim to 
be entitled an Encyclopedic Dictionary, and without 
reaching the exhaustive completeness, the unquestionable 
authority, or the monumental dimensions of Dr Murray’s 

Philological Dictionary, it seems to us to be likely to 

form an amply sufficient book of reference, especially for 

American readers, for whose use, as we have stated, it has 

been especially prepared. In this country we hardly think 

it is likely to supersede such works as “The Imperial 

Dictionary,” Messrs Blackie’s “ Cyclopedia,” or, on a small 

scale, Dr Stormouth’s comprehensive and concise “ Enty- 

mological Dictionary.” We English have a rooted idea, 
not, perhaps, altogether unreasonable, that we are the 
supreme judges of the pronunciation and spelling of our own 
language, and, in spite of the precepts and example of 

Trans-Atlantic philologists and publishers, we prefer to 

write “‘ traveller” rather than “ traveler,” “labour ” rather 

than “labor,” and, above all, we like “centre,” better than 

“center.” Dr Dwight Whitman indulges our old-fashioned 

prejudices by admitting both forms, but, as he himself says 

in his Preface, “with an expressed preference for the 
briefer one.” 





La Question Monetaire en 1889. Par Adolphe Coste. Paris: 
Rongier and Co. 


THE author, who was Secretary-General to the Monetary 
Congress, recently held in Paris, has published a reprint of 
his contributions to the Annales Economiques on the pro- 
ceedings. They consist, first of his speech delivered in 
the Congress, by which he endeavoured to reconcile mono- 
metallists and bi-metallists by a middle course, which 
would be the statu quo of the Latin Union with certain 
ameliorations, recognising accomplished facts, and giving to 
each metal the réle which the force of events has assigned 





to it, by obligatory gold payments for international 
transactions, and for banknotes of 1,000f and upwards at | 
| home, silver being maintained asa legal tender for smaller | 
¥ sums. He believes that the needs of business within the | 

limits of 1,000f would suffice to utilise all the silver coin in | 
existence, and perhaps require an increase of it. . M. | 


Coste claims for this system the advantage of adapting | will, shall amount to £800,000, and if at the stocktaking | 


itselt without any violent hanees to future circumstances. 
Should new discoveries of gold increase the production of 
that metal disproportionally, and the relative value between 
gold and silver contract, the limit of specie payments in 
silver might be increased. On the other hand, in case 
of a further fall in the price of that metal, or 
an extension in the use of drafts and bank transfers 
in trade, the liberating power of silver might be restricted. 
If such a system, M. Coste maintains, were generslised in 
Europe _and India, it would set free the gold which is 
immobilised, and give rise to such a demand for silver in 
each country individually, as to maintain the value of that 
metal. M. Coste next gives a commented report of the 
speeches of the other members of the Congress, the most 
complete yet published. The volume is completed by an 
analytical abstract of Dr Soetbeer’s great work, the 
“‘ Materialien,” which he was charged by the Committee of » 
Organisation of the Congress to draw up for the use of 
members, based on the complete translation prepared b 


M. Ruan, Director of the Paris Minot, for the French 
Ministry of Finance. 








NEW LOANS AND NEW COMPANIES. 


The new issues of the current year, exclusive of vendors’ 
shares, &c., have been as follows :— 


First 
Capital Payment Furthe: 
Sete. Thereon. or: 
Amount previously subscribed ........... 175,859,865 
Issues of the week— 

A. and S. Henry and Co. (L.), £10 
shares (including 40,000 Ordinary 

shares at £1 premium) ............... 506,670 ...... 180,000 ...... 326,670 

Do 44 per Cent. Debentures (£50) .. 267,000 ...... «ere 

Atkinson House Furnishing (L.), 

PT Ree Sn pie ot i neal 50,000 ...... 000 on 
Australian Ochre Company (L.), £1 shrs_ - &..) ee 16,667 ...... 16,667 
Grand Hotel (Jersey) (L.), £5 shares ... FEO: vccone 3,000 4,500 
Great Sheba Gold (L.), £1 shares, at 

yg ren en Renae 75,000 ...... 28,500 ...... 46,500 
Guernsey Waterworks (L.), £5 shares ... . yee 25,000 ...... a 

Do 44 per cent. Debentures ............ 10,000 .. 10,000 ...... ‘ 
Henry Bentley and Co. (L.), 44 per 

POMOGIOE hi. o5itiscsc bin conccarcncebieenes 150,000 _...... 45,000 ..... 105,000 
London: and Northern Denbenture 

Corporation (L.), £5 shares ............ 250.000 ...... 50,000 . 200,000 
Maybole Boot and Shoe (L.), £1 shares 10,000 ..... 5,000 ...... 6,000 
Minah Consolidated Mining (L.), £1 

oe RIE Eh AE TE 170,000 ...... 106,250 ..... 63,750 
Persian Investment Corporation (L.), 

£5 shares .........c0000 <i 2 aitiaeamemaiih 270,000 ...... 108,000 ...... 162,000 
Toweli (Swaziland) Estate (L.), £1 

NOD eg se cosnies- wibhsndishitdeneas oahes 146,670 36,668 ...... 110,012 
Westminster Electric Supply Associa- 

tion (L.), £5 SWares..........0.scesscecsees 300,000 .. 30,000 . 270,000 
Total for week ..........c.000c0re6 2,208,074 
Total subscribed to date in— Total subscribed for year— 
£ £ 

EEE eee PIB ABS GSD } TRGB 00d vescoccnsedesconescesene 160,149,000 

Dic citacesepnadsivibintepnians 158,700,190 | 1887............ aiuiee 

Riv cieuspecnanidltscacnieaeas ,640,000 | 1886.. sesereeeees 101,074,000 

Re ,000 | 1885..... 77,972, 

Wt ctecnesscasrstesobathens 68,261,000 | 1884........s.cscecrssersererenses 109,031,000 


A. S. Henry and Co. (L.)—Share capital, £700,000, and 
4} per cent. mortgage debentures of £50 each, £400,000, 
amounting to £1,100,000. The share capital will be divided 
into 10,000 5 per cent. cumulative preference shares of 
£10 each, 60,000 ordinary shares of £10 each, of which 
6,667 preference shares of £10 each, 40,000 ordinary shares 
of £10 each, and 5,340 4} per cent. first mortgage deben- 
tures of £50 each, together equal to £733,670, are now 
offered for public subscription, the preference shares and 
debentures at par, and the ordinary shares at the price of 
£11 per share. Messrs Coates, Son, and Co. are authorised 
to receive subscriptions for the above shares and debentures. 
The business of A. and 8. Henry and Co., merchants and 
manufacturers, was founded in Manchester in the year 
1807, and it is this business which the present company 
propose to take over. The sum to be paid by the company, 
as fixed by the members of the late firm who are the pro- 
moters, for the business premises, stock-in-trade, plant, 
patents, trade marks, book and other debts, credits, chattels, 
assets, other effects, and goodwill is £1,100,000. This sum 
will be paid as follows :—£133,000 in mortgage debentures, 
£33,330 in 5 per cent. preference shares, £200,000 in fully 
paid-up ordinary shares, £733,670 in cash. The members of 
the firm guarantee that the assets to be handed over to the 
company, other than the patents, trade marks, and good- 
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on the 30th of November last any excess or deficiency 
should result, the same will be paid by or to the company 
in cash. 


Henry Bentley and Co. (L.).—Issue of £150,000 44 per 
cent. registered mortgage debentures, at par, all or any of 
them to be redeemable on or after December 31st, 1910, at 
the option of the company, at the price of per £110, £100 ; 
but if not redeemed before December 31st, 1940, to be 
then paid off at par. The company are brewers and wine 
and spirit merchants, and the main object of the present 
issue of debentures is to pay off existing mortgages and 
charges on the company’s property, including the Selby 
and other properties, which the company has agreed to 
purchase. The business of Henry Bentley and Co. was 
established at Woodlesford in 1828, and in 1880 the 
present company was formed, under the Companies Acts, 
to acquire the business of the private firm of the same 
name, with a nominal capital of £250,000, in 12,500 shares 
of £20 each, of which shares 9,000 have been issued. 
Upon 7,192 of the issued shares only £17 per share has 
been called and paid up, but the remaining 1,808 of the 
issued shares are fully paid up. The company has also 
agreed to issue 1,000 shares (£17 paid) in part payment 
of the purchase-money for the Selby properties. The 
value of freehold, copyhold, and long ‘easehold properties 
as standing in the company’s books on October Ist, 1889, 
and which will be transferred by mortgage deed to the 
trustees on behalf of the debenture holders, is £211,277. 
The total assets of the company on October 1st, 1889, as 
certified by the auditor, amounted to £335,840. 

London and Northern Debenture Corporation (L.).— 
Share capital, £500,000 ; divided into 99,900 ordinary and 
100 founders’ shares of £5 each. First issue, £250,500, in 
50,100 shares of £5 each, of which 100 are founders’ shares. 
The founders subscribe for ordinary shares in the proportion 
of 300 ordinary for one founders’ share. In this way the 
subscription of £150,500 of capital is assured, but in 
allotting no preference will be given to the founders in 
2 of the ordinary shares thus subscribed. The London 
and Northern Debenture Corporation, Limited, has been 
incorporated for the purpose of making advances and 
guaranteeing interest on debentures and bonds of other 
companies, and issuing loans, and undertaking all kinds of 
financial business. The company will be worked in con- 
nection with the London and Northern Assets Corporation, 
Limited. The profits of the company in every year, after 
setting aside a sum for a reserve fund, will be applied in 
payment of a dividend on theordinary shares at the rate of 
74 per cent. The balance will be divided in equal moieties 
between the holders of the ordinary and founders’ shares. 
No contracts have been entered into, nor will any. pro- 
motion money be paid by the company. 

“‘Minah Consolidated ” Mining Company (L.).—Capital, 
£250,000, divided into 250,000 shares of £1 each. This 


company has been formed for the purpose of acquiring |- 


and working the silver mines known as the “Minah ” 
group, situated about two miles to the North-west of thetown 
of icks, J efferson County, Montana, U.S.A. The area to 
be acquired consists of about 128 acres, and is held under the 
customary U.S. mining tenure, equivalent to freehold. 
The amount to be paid by the company for the entire 
property, inclusive of all works, buildings, plant, &c. 
(with the exception of an electrical light plant just 
erected), which can be taken over at cost price by the 
company) is £230,000, of which the vendors take £80,000 
in fully-paid shares. The vendors pay all expenses of and 
— to the formation of the company up to allot- 
ment. 
Toweli (Swaziland) Estate andGold Exploration Company 
(L.).—Capital, £250,000, in 250,000 shares of £1 each, of 
( subscription, and 10,000 are 
reserved for issue in South Africa. The balance (83,330) 
will be issued to the vendors as fully paid in part payment 
of purchase-money. This company is formed for the pur- 
are of acquiring and opening up the concession known in 


waziland as “ Jackson’s,” granted by the last Swazi — 


Umbandine, which has been duly registered and certifi 
by the King’s Council and the Swaziland Official Com- 
mittee. The concession, the prospectus states, comprises 
the exclusive right to mine f 


or gold and other preci 
metals and stones over an area estimated to be m least 





200 square miles. The terms upon which the compan 
ee the concession have been fixed by the vendors ni 
£200,000, payable as to £83,330 in fully-paid shares (being 
the largest amount permitted by the rules of the Stock 
Exchange), and the balance in cash or shares in proportion 
to the amount subscribed, leaving £50,000 available for 
working capital. The vendors will provide all yr maps 
expenses of the formation and bringing out of the com- 
pany, including brokerage, and the issue of its capital up 
to allotment. 

Westminster Electric Supply Corporation (L.).—Capital, 
£300,000, in 60,000 shares of £5 each, of which 100 are 
founders’ shares. Issue of 60,000 shares of £5 each, of 
which upwards of 20,000 shares are already taken at par, 
some of the subscribers being also holders of the founders’ 
shares. The company has been formed for the ls of 
supplying electricity both as a motive and illuminating 
power in the City of Westminster, including the districts 
of Mayfair, Belgravia, and Pimlico. The area within which 
the company is authorised to supply for a term of forty-two 

ears comprises the whole of the parish of St George, 

anover square, and so much of the united parishes of St 
Margaret and St John, Westminster, as lies to the south of 
a line commencing at the south-west corner of Westminster 
Bridge, proceeding along the south side of Bridge street, 
then following the centre line of the Metropolitan District 
Railway to the western boundary of the parish of St 
Margaret, Westminster, and within this district is included 
Mayfair, Bond street, and parts of Oxford street, Regent 
street, St James’s street, and Piccadilly; Belgravia 
Victoria street, and Pimlico. The founders of the company, 
who obtained the Act of Parliament, waive all claim to 
compensation beyond their actual expenditure and the 
founders’ shares, for which they have subscribed, and which 
are entitled to one-fourth of the surplus profits after 7 per 
cent. has been paid on the ordinary shares. 








PUBLIC INCOME AND EXPENDITURE. 


REVENUE. 


——— RecEIpts——~, | ——- RECRIPTS.-—~, 






























































Estimate | April1l, | April 1, Week Week 
for the | 1889, to 888, to Ended Ended 
Year Nov. 30, | Dec. 1, | Nov. 30,| Dec. 1, 
1889-90. 1889. 1888. 1889. 1888. 
£ £ £ toe 
CustOMs .........c0ceeeeeeeeeeeee | 20,050,000) 13,482,000} 13,391,000 451,000, 420,000 
EXCise* ..........0.000eeseeeeeeeeseee| 22,870,000} 15,847,000) 17,051,000 390,000; 333,000 
Stamps*  ............seseeeseseeeees| 12,580,000) 8,698,000) 8,549,000 380,000} 278,000 
Land Tax and House Duty...| 2,960,000 648,000 630,000 nil nil 
Property and Income Tax ...| 12,550,000) 3,548,000) 3,813,v00 103,000 83,000 
Post Office .........c:seeceeeeeeeee| 9,350,000) 6,035,000) 5,720,006 125,000; 130,000 
Tele Service ...............) 2,280,000) 1,550,v00) 1,400,900 115,006 x 
Crown Pe ere 430,000) 275,000 275,000 70,000; 70,000 
Interest on Purchase Money 
of Suez Canal Shares, , : 
Sardinian Loan, &. ....... 280,000 160,245 114,257) nil | nil 
Miscellaneous ...................., 2,850,000) 2,203,001) 1,947,546, 5,334 | 176,619 
Total Receipts .........) 86,150,000 esennee 52,890,203 1,639,334 1,585,619 
Week | Week 
Estimate _ Nov. 30, | Dec. 1, Ended | Ended 
for ; 1889. 1888. Nov. 30, | Dec. i, 
1889-90. 1889. | 1889 
| Oe SP ees | £ £ 
EXPENDITURE. ...............| 86,150,000) 54,659,912) 55,669,621/ 1,352,513) 1,697,125 
Balances—Bank of England ..... ... ...... 


Do _ Bank of Ireland......... ccsssccsssseeeses 





— ry 
veces « aaseaseasee eae} 1,797,049] 1,078,408 
enssggereatcstns | “i94,283| "710,962 


























OTHER RECEIPTS. OTHER PAYMENTS. 
April 1 to) April 1 to \April 1 to)April 1 to 
‘Nov.30,9. Dre. 1, 88 Nov.30,'89. Dec. 1, 88. 
Advances repaid : £ £ Conversionand Re- £ « 
Bullion, &. ....... 1,306,521 585,742] demptionofDebt: 
xo" ware a met 
ment...... os 4 out of Revenue 
Mon’y raised under , of year ......... 14,754) 1,292,332 
the National Debt Advances :— 
on Act, ger Bullion, &c. ......} 1,550,000 500,000 
eR 1 4 Imperial Defence 
goo .* et as, 1888 ...... 160,000 
vances (unrepai 700,000] Redemption of 
Funded Debt.....| 18,714,636 oe 
ot (net amount)| 87,000, 1,025,000 
uer 
paid off ...........| 57100] 62,000 
8 ey ap- 
ied to uce 
| awe 788,982) 1,500,000 
* Exclusive of transfers to the Local Taxation Account:— ar ws 1. 
In respect of Excise Licences .........:s0+ses+s0+0: 1,955,000... » ” 


In respect of Probate Duty ..........cscsssssseesees 1,200,520... 310,000 
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TO READERS AND CORRESPONDENTS. 
The Editor of the Economist cannot undertake to return rejected 
communications. 
Communications must be authenticated by the name of the 
writer. 


Che Mankers’ Gazette. 











ne 





BANK RETURNS AND MONEY MARKET. 
BANK OF ENGLAND. 


\~ Account pursuant to the Act 7th and 8th Victoria, cap. 32, for 
the Week ended va Wednesday, December 4, 1889. 


ISSUE DEPARTMENT. 


£ £ 
Notes issued ......... 35,286,495 | Government debt ... 11,015,100 
Other securities...... 5,184,900 
Gold coin & bullion 19,086,495 








Silver bullion ......... 
35,286,495 35,286,495 
BANKING DEPARTMENT. 
£ £ 
Proprietors’capital... 14,553,000 Government securi- 
ees evares SRO Cheese vineieiicencscsvee 15,587,328 
Public deposits*...... 4,386,916 Other securities ...... 21,439,987 
Other deposits......... 26,647,163 Notes.............cccce00. 11,014,660 
Seven-day and other Gold and silver coin 867,823 
SS ee 181,738 
48,879,798 48,879,798 
* Including Exchequer Savings’ Banks, Commissioners of National Debt, and 
dividend accounts. 
Dated December 5, 1889. F, MAY, Chief Cashier. 


FRIDAY NIGHT. 
The preceding accounts, compared with those of last week 
exhibit :— 





Decrease. 
£ 


Uirculation (excluding Bank post bills)............+.. 


PIII sins dens eneissssecusene, <cantasotianscoowetecs 1,627,787 
Other deposits ...........006 ni 
Government securities 

Other securities........... ‘ae 
IIE cchihinvineatinnsenguennen 239,581 
SO crcackesbockancsusbinnlnsiihabaliniinctwigieuiadoussasween 681,996 
TD -suantnedccecnneiecivaticuisackideenestasbaieiaaeomerness 7,747 


The following shows the amount of the Circulation, Bullion in 
both departments, Banking Deposits, Banking Securities, Reserve, 
and Rate of Discount, for three months ending Dec. 4, 1889 :— 

















;2 
| | Gold | Securities 52 $ 
‘Coin onal in from Circulation | in bE 3 

Date. | Abroad, or | excluding | nenosits Banking |e 

Bullion.| out for | Bank Post ‘| Depart- Reserve. |..75 (4 
Export. | Bills). | ment. | P34 

| x 
é | £ £ 1 %1% 
4 





£ 

Sept. 11 20,886,921 | 83,000 in, 24,665,905 (29,161,934 35,241,424 12,421,016, 42 
18 20,828,705, 12,000 out) 24,567,660 '29,102,681 35,137,788 12,461,045 42 
25 20,656,584 117,000 out, 24,463,155 (29,221,602 35,352,016 12,393,429, 4 

Oct. 2'19,742,262' 398,000 out! 25,681,780 /30,629,221 38,875,090 10,260,482 334\5 
9 19,519,659; 226,000 in! 25,204,740 130,994,915 38,326,320 10,514,919) — 
16 19,809,977, 201,000 in| 24,860,375 130,577,081 37,310,069 11,149,602 36: 
23 20,064,434 400,000 in| 24,558,090 (30,292,871 | 36,445,478 11,706,344, 38% 
30 20,392,300, 255,000 in| 24,513,680 |29,458,492 35,235,234/12,078,620) 

Nov. 6/20,309,766, 97,000 out! 24,600,840 |29,752,594' 35,713,285 /11,908,896, 


























The amount of the “other deposits,” compared with the “other 
securities,” showed in 1879, an excess of £10,795,335; in 1386, 
an excess of £3,694,107 ; in 1887 an excess of £3,904,160; and in 
1888 an excess of £3,954,414. In 1889 there is an excess of 
£5,207, 176. 

In 1886, the money market was quiet, and rates not over firm. 
- = stock market the weakness of Russian bonds was the only 
eature. 

In 1887, the money market was quiet and featureless. Business 
on the Stock Exchange was active. 

In 1888, the value o money was low, and considerable efflux for 
abroad took place. The loan market showed considerable activity, 
In the stock markets prices had a drooping tendency, and about 
ae sae feature was the sharp collapse in South African mining 
shares. ; 


The following figures from the official returns show the amoun 
of bills and cheques cleared at the Bankers’ clearing-housesince the 


beginning of the year. Special days are given separately, together 
with the total increase or daweate be date in ech onae 














(000’s omitted.) 
Weeks | Stock Exchange '*Fourths” of the 
De | SL nt ee oer eS za. 
Ja.lto Sep.11 5,317,045, J1 My30 1,091,001, Date. ,_ Date. | 
Sept 18 .. ... 153,204, June 14) 54,109, Jan. 4 ,669, Jan. 4 29,669, 
a 100,274, | 28 68,182, Feb. 1 223, Feb. 4 282,166, 
Oct. 2...... 187,964, July 12 50,762, Mar. 1) 34,137, Mar. 4 27,850, 
Dinas | 136,596, 26' 47,525, Apr. 3, 28116, April 4! 21,660, 
16 ......, 161,827, Aug. 14 53,654, May 8 29,030, May 4| 19,864, 
BF vxieos | 183,582, | 29 48,673, June 3) 28,991, June 4 °20,501, 
ree | 151,690, Sept. 12) 44,803, July 3) 29,182, July 4) 24,436, 
Nov. 6......, 137,964, | 27; 63,780, Aug. 1/ 27,390, Aug.* 3 1, 
Wika | 124,862, Oct. 16 57,874, Sept. 2 1, Sept. 4! 7 
20 ..... | 169,765, | 80 54,841, Oct. 2 27,262, Oct. 4 25,472, 
ee 115,817, Nov. 14 53,982, Nov. 6 22,412, Nov. 4 
Dec. 4 ...... 175,418, | 28 52,151, Dec. 2 31,897, Dec. 4! 19,687, 
Total, 1880... 7,075,008, | 1,221,340, ... | 361,600,/ ... | 200,117, 
rrespndg. | 5 
total, 138s f °#40,646, 1,157,932, 332,470, | 272,001, 
weary + 634,363, | i+ 63,408, ... + 19,220, i+ 18; 
in 1889. f/= 9°3,% | l= 66%/| .. |= 68% ix 6° 
Gross total | 
in 1888... 6,942,362, | | 1,252,465, 332,470, | | 272,091, 
Do ’87 ...| 6,077,007, | ... | 1,145,842,/ ... 297,199, ... 256,469, 
Inc. or Dec. +865,255, | + 106,623, i+ 35,271, | + 15,622, 
in 1888 ...,\= 139% | “ i= 98% | = 118% ~ |e 61% 





* The “ Fourth” fell on Sunday. 


The following is the Manchester Bankers’ Clearing :— 











_ Years. ~ 

1888. 1887. 

£ £ 
WCRI secs. cus ssiscee cdecersasessivcencnanienasiibde vevcenedel Ger chsdaidss,, aaa 
{ncrease in 1888............£9,188,929 = 7°2 percent. 

_ Xe 
Forty-seven weeks ended Nov. 23 ............ 135,243,688 ......... 128,171,467 
Week ended Nov. 30  ........ccceecccseesersoeces 8,027,748 ......... 2,745,871 
138,271,436 — .....000 125,916,838 

Increase in 1889...............412,354,598 = 9°8% 


The principal items in the latest weekly acc unts published by 
the leading Continental and the New York Associated banks are 
compared below with the previous statement and with the corre- 
sponding statement of last year :— 


BANK OF FRANCE. 





: sce 
Comparative Increase 
Dec. 6, | or Decrease. 
1888, 

Last Week. Last Year 


ASSETS. } 2 | £ £ £ £ 
Coin and bullion—Gold... 50,999,000 51,530,000 40,676,000 - 531,000 +-10,323,000 

—_ * Silver.. 49,931,000 49,976,000 49,254,000 - 45,0004 677,000 
Government securities ...| 14,104,000 14,104,000 14,104,000 siee 4 sed 
Private securities seeeeeees | 37,536,000 40,455,000 34,974,000 — 2,919,000 + 2,562,000 





_ Dec, 5, 


Nov. 28, 
1889. | 1889. 



































13 20,032,507 17,000 out! 24,263,180 |28,716,118) 3 ,622,996 11,969,327) 41 LIABILITIES. 
20 |10'892°775! 238,000 out} 23,988,975 |29,205,010 35,056,749 12,033,800 ‘o4 a EE Ie 121,384,000 120,563,000 104,782,000 + 821,000 +16,002,000 
27 |20,193,899' 199,000 in) 23,829,420 |28,783,798, 34,066,770 12,564,479) 4 Government deposits ...... _ 12,764,000 14,053,000 12,065,000 — 1,289,000 + ,000 
Dec. 4'19,954,318' 870,000 out! 24,271,835 '31,034,079' 36,997,315 11,882,483 387, Private deposits ............ 15,024,000 18,141,000 12,765,000 — 3,117,000 + 2,259,000 
Rea Ses gee : IMPERIAL BANK OF GERMANY. 
Subjoined is our usual table, affording a comparative view of the | ——— ioe ior ee hale 
Bank Returns, the Bank Rate of Discount, the Price of Consols, the | S08. 1889. | coee. ” ‘Less Week Last Yous. 
Price of Wheat, and the Leading Exchanges during . period of four ASSETS. ; ate Re a £ i £ ud 
i i 8 | Coin and bullion ..,.......... | 88,893, 38,800,000 43,303,000 93,200 — 4,415,000 
~~ quagetig with the present date, as well as ten year and bullion, od ——_ oe eet . 
ar» eal LIABILITIES. 
Notes in circulation......... 50,004,000 48,875,000) 48,589,000 +1,129,000 + 1,615,000 
At corresponding dates} Dec. 3, | Dec. 8, | Dec. 7, | Dee. 5, Dec. 4, Current accounts............ 17,451,000 17,575,000! 15,660,000 ~ 124,000 +- 1,791,000 
with the present week.| 1879. | 1886. | 1887. | 1888 | 1889. AUSTRO-HUNGARIAN BANK. = 
Circulation (excludin £ £ £ £ £ ; Nov. 30, Nov. 23, Nov. 30, 
p Bank ti wie) ne 27,589,650 24,101,075, 23,847,856 eee wed pms _ £ eR er pee eg ye: 
i sowuemeae: 2,755,629  2,836,1 488,825 /386,9 ers. 2 
Other: pm mm iahtelinantead "368 260 | 22,589,908 yer! $8.00 941 —— Coin and Builion—Gold...| ime By -- Bree Linees be 500,000 
securi 2,685,151, 1 41 12 4 , _— od ’ ’ 2,000 ’ j 5,000 562,000 
laa issenone 18,898,801 18,648,337 isa 27 2 — Discount and sdvences v+-, 27,958,000 97 48 p00, 19,430,000 + 275,000 | + 8,528,)00 
Rese 43,596 11,659,058 12,776,204 10,752,480 1 ABILITIES. 
} ayia“ agin 27 788946 20100788 3428460 18°308¢620 19,954,818 | Circulation ..........-..s++ 48,458,000 48,219,000 40,516,000 + 289,000 + 2,643,000 
Proportion of reserve to! | NETHERLANDS BANK. 
liabilities ............0vs a a 88 ieee Se ka Bo ee 
Bank disco’ 4 . 30, . 2B, | 
Price of Cont cat or 1 101 a 975" 1499. 1888. 1988. {Last Week Last Yeas. 
Price of silver per oz ...| 52 44d 42 ASSETS. 
Average price et wheat... e174 3238 7d | Bis 3d | 31s Sd 30s id Coin and bullion—Gold.. | 5,177,000 5,087,000{ ~ + ; 90,000 
Exchangeon Paris(short)| 25.22} - 27} 25.30-40 i e 25.233 - 333 25.22) - 274 ys Silver... | 5,973,000, 5,951,000, 7,454,00/+ ~ 1,481,000 
— Amsterdam (short)| 12.1}-2} 12.13-12.2§ 12.1}-2), 12.1 “3 121 “4 Discount and advances.. | 10 0,267,000] 8,164,000) - + 2,069,000 
Clearing-house return ...| 122,564,000 101,836,000 110,885,000 162,217,000 175,418,000 | notes in circulation ...... 17,920 17,186,000| ~ 61 + 734,000 
* New 23 per cents.—Goschens. Deposit .......csceecseerererees ,986,000 2,052,000 a 
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NATIONAL BANK OF BELGIUM. 
y. 21, Nov. 

te me. me reae.” Last Week Last Year. 
Coin and bullion 3000 | 4,072,000 3058.00 72,000 + 306,000 

= 4 000 - 
arn ag siassaedeobeas 13900,000! 11,921,000 12,387,000 + 169,000 - 297,000 

LiaBILITIES. | 

cee ae 4,845,000! 14,605,000 14,351,000 + 240,000 + 494,000 
Soe assum i SISOS oven 2290000 2,670,000 - 65,000 - 445,000 








BANE OF SPAIN. 


; 7. 30, Nov. Dec. 1, 
xa. 1380. | 1888. Last Week ai” ian 


£ £ £ 
bullion ............ 10,898,000 9,342,000 13,003,000 + 1,556,00C' - 2,105,000 
ipesee and advances... | 42,254,000 41,905,000, 38,263,000 + 349,000 + 3,991,000 


Circulation.........0+0ss+0+0+: 786,000 28,919,000, 28,035,000 - 133,000/+ 751,000 
Deposits «00.0.0... canna 16.282,000 16,379,000, 36,368,000 - _98,00C - _87,000 


NEW YORK ASSOCIATED BANKS. 














Ty Nov. 30, ; Nov. 23, Dec. 1, | 

1889. | 1889. 1888. Last Week! Last Year. 

ASSETS. } £ } £ £ £ £ 
Specie .........cccereserseeeeees ' 15,160,000 15,100,000 16,520,000 + 60,000 - 1,360,000 

Legal tender ...........000+.++ 5,240,000 5,220,000 6,900,000 + 20,000 - i 
Loans and discounts ...... 79,200,000 79,040,000 78,280,000 + 160,000 + 920,000 

LiABILITIES. 

CRSOEEON 5 isnvsverccerceroes 820,000 320,000 1,020,000 ~—........ - 200,000 
Net deposits .... ............ 80,120,000 80,100,000 80,620,000 + 20,000 - 500,000 
ERVE (Specie & Notes). 20,400,000 20,320,000 21,600,000 + 80,000 - 1,200,000 
Level Seeee napendentenee . 20,030,000 20,025,000 20,155,000 + 5,000 - 125,000 
Excess of actual reserve.. 370,000 295,000 1,445,000 + 75,000 - 1,075,000 





Converting the reiche mark at 18; the Austrian florin at 2s; the Dutch florin 
at ls 8d; and the franc,lire, and peseta at 25 per £1. American currency is 
reduced into English money at 4s per dollar. 

BANK OF RUSSIA. 


The following is the return dated November 13, these figures excluding the 
accounts at the branches :— 






I. cnn To estieta can dieeieaseeieen pheiniennmeninrdebok 30,050,000 
Gold, silver, BO."  ...........ccccoorscccercvescsceressscseesesseesecs 670,000 
NR Re I ao icidcsnenconesvvenentesuscneeweurerepesorehesesnns 2,320,008 
Amount 4 l’étranger....... won 8,978,059 
TreasUry GOvt.......00.00000s0serevccerssevrccvesscssevsvescvcseseseoes 56,855,974 
DASA BE DETOUR 20.000. 00 crscccsocsevcsnseesesccocvcesesess 13,689,670 
IID vcr sorvckadscvcssinntoseutocirsvsuuctnepespsisventenvenscnases 269,341 
LIABILITIES. 
I OI a alesse eranererenanhieids 102,310,000 
DVORTULY QOOOENE 60250000ccccncescrcescsccceseseccsessecevsccsoossee 6,920,046 
DEPOTS ....cccecsersorccneseconsccsccessencesnessesescvonesooessesens 4,110,000 


* Converted at 7 roubles per £, other totals at 10 roubles per £. 


Discount and Loan Market.—Rates in the discount and 
loan market have ruled low all the week, and the demand 
for money has been small. To-day the discount houses 
reduced their rates of interest on deposits at call to 3 per 
cent., and on deposits at seven and fourteen days’ notice 
to 3} per cent. There was considerable weakness at the 
beginning of the week in connection with the low rates 
at which the allotment of Treasury bills was made on 
Monday, and although in the morning of that day there 
had been some request for loans at from 4 to 4} per 
cent., it was found later that surplus balances could 
scarcely be disposed of at all. The 4 per cent. rate has at no 
time been reached again since, and, in spite of some with- 
drawals of gold from the Bank for foreign markets, money 
has shown no tendency to harden. The control of the Bank 
over the market has been considerably weakened by the 
transfer from the Treasury to the County Councils of a sum 
amounting to about one million and a-half. The Bank 
statement shows an increase of £3,878,000, made up partly 
of money borrowed for the last account and not yet repay- 
able, and partly by the amount—about £1,600,000—taken 
from the public deposits in aid of local taxation. To-day 
the demand for day-to-day money has continued quiet, at as 
low a rate as 2 per cent. For best three months’ bills rates 
have been about 3? per cent. 

The tenders for £700,000 Treasury bills w 
Bank of England on Monday, the total ap “nae na 
ing to £11,011,000. The amounts allotted were as follows, 
viz. :—In three months’ bills, £335,000 ; and in 12 months’ 
paper, £365,000. Tenders were accepted as under, viz. :— 

or three months’ bills, £99 2s, about 42 per cent., and 
above in full; and in 12 months’ paper at £97 0s Id, and 
above in full. The average rates per cent. were £3 10s 6d 
ond! £2 be 7d res onuy oe 

e lreasury has ) i 

Exchequer bill dated J ~~ 11, 1888, for the halt meses 


-year endin 
June 11, 1890, shall be at the rate of 3 per cent. oa ani” 
Before the arrival of the President’s Message from the 


States, silver was very strong, but the apparently in- 
racticable character of the new scheme eae oh. a 
iolders of bars uncertain, and a drop ensued, the latest 
quotation being 43fd per oz. 


a Pixley and Abell supply the following quota- 
ns :— 





Quotations for Bullion.—Gold.—Bar gold, fine, 77s 94d per oz 


standard ; bar gold, containing 20 dwts silver, 77s 104d per oz 
_ silver, fine, 439d per oz standard ; bar silver, con. 
taining 5 gold, 444d per oz standard ; cake silver, 474d per 
oz; quicksilver, £9 15s. 

The India Council have sold the following drafts during 
the week :— 


£ sd 
Monday ... 30,000 in bills on Bombay at ......... 1 4 15-16 per rupee. 
: 20,000 in bills on Madras at ......... 1 4 31-32per rupee 
Wednesday 1,000 in bills on Calcuttaat ........... 
i. 1,000 in bills on Bombay at ............ 1 4 and above. 
~ 2,000 in bills on Madras at. ............+. 


We subjoin our usual discount quotations for paper having 
various periods to run, and a comparison with previous 














wecks. 
eS Bank Bills. Trad: * 
rE ie Bills. 
°o 
E= 8 Months. |4 Months. 6 Months. 3 Months. 4 Months. 6 Months 
4 % % % % % ; 
Sept. 13... 23 3 | 3 3 4 384! ga'4 
20.. 34 34 3} 8 82 4h BER OBR 4} 
27... 44 5 4 4 | 4 4 5 4 65 4 5 
Oct. 4..4 44 4 4 4 44 5 | 4h 5 oak 5 
Bisel 3 3 4i{ 8 4 33 4 
18...:3 $ i 8 3 if 3 4 33 4 
25...;2 2 3 3 4 3 4 33 4 
Nov. 1...:3 3 3g 4 Bi 4 3i 4 4 5 4 5 4 5 
8... 223 4 4 4 456) 4 6 lak 5 
15...: 3 4} 4 4 4 5 4 5 5 
22.. | 3} i 4 q + 4 5 4 5 ' #4 5 
29.4 4 HI | 4 4 445 4465 | 4 5 
Bec. 5... 2} 3 8g 3 . $e £3 2s 





* These rates range from those ‘current on the very best paper to those paid cn 
bills for which Bank rate is usually required. 

The rates allowed on deposits by the joint stock banks and 
discount-houses are as follows :— 


Private and joint-stock banks at notice.................. 34 per cent. 
Discount houses at call ...............ccsseerecsseersseeeeees 3 per cent. 
Do at seven and fourteen days’ notice ......... 3} per cent. 


The discount quotations current in the chief continental cities are 
as follows :— 


Bank Open Bank Open 

7. “— _ — 
i 3 Feb. 7, ’89) 2? Vienna......... 5 Jan., 23°89}5 
Berlin ......... 5 Oct. 2, °89} 48 Genoa ......... 6 Mar. ’89} 5 
Hamburg .. 5 44 St Petersbrg. 54 Dec.,’89] 6 
Frankfort ... 5 43 Madrid ....... 4 34 
Amsterdam.. 24May 29,’85} 2} Lisbon ......... 5 April ’86) 44 
Brussels ...... 4 Oct, °89} 34 Copenhagen.. 4 4 


At other centres the latest recorded quotations are :— 
4 Discounts. Overdraft. 
New York (call money) 3 Bombay, Bnk min. 3... 
Ditto (endorsed bills)... 54to 64 | Melbourne ...... f= 8 to 9 
Calcutta, Bank min. ... 5 Sydney&Adel’de7 to 8...... 9 
The following are the standardsfor gold points of the four principal 
gold exchanges :— 
Dollars. American. 


Francs. French. Marks. German. 
25. p. mille for us. 20.52—5 per mille for us. | 4.89 —5 per mille for us 
25.224— Par. 20.43—Par. 4.867—Par. 

25.12 p. mille agnst us | 20.33—5 p. mille agnst us. | 4.827—8 p. mille agns' us 
The exchanges were yesterday :— 


French “cheque” exchange 25f 23c,* or } per mille for us. 


German short exchange ...... 20m 36pf, or 34 per mille agnst us. 
New York exchange 


“Cable transfers ” "} $4.85, or 34 per mille agnst us. 


* The Bank of France charges a premium on gold, so that the 
above is not the real exchange. 


LONDON COURSE OF EXCHANGE. 








| Price Negotiated on Change. 









































On. | Usance. | 
| De. % 4 Dec. & 
REED ceccteponinersneyentesessnmsenpmamies Cheques | 25 22} 25 274 25 224 25 274 
Ditto ...... +». S3mecenths | 25 424 25 47 25 424 25 47% 
SI es ccrwcesennsovcssteonssensesenens| »  |12 8 12 4 || 18 12 4 
Ditto ......... | Atsight 12 14 12 2) :'12 14 12 & 
SIRI vrtstunicntnodocnssiosintctpetnentsecene _8months | 2663 2067 || 2064 20 68 
EES ERA TERI » 2063 2067 || 2063 2 67 
Frankfort ...... ‘ |» 2063 2067 | 20 20 68 
Vienna and Trieste...........sc.ceeecseee | a , 1200 12 = (| 12 O01, 12 oot 
Antwerp ......... | » | 25 483 25 533 25 25 
Petersburg ....... “a | 254 25} =|) 243 25 
Genoa, Naples, &€.........ccs.esse000.., | gg «=—s| 25 91 «25 968 25 90 = 25 OS 
Madrid, Barcelona, &..............0..,, » | 4575 4575 || 45rs 46% 
Lisbon and Oporto af | 6276 52% 52% 52% 
, ' | 
____ FOREIGN RATES OF EXCHANGE ON LONDON. 
j | i j 
Latest) Rates of | ‘Latest Rates of 
Dates.|Exchange. Usance.| |Dates. Exchange. Cemee. 
DRA jeinansnsen Dec. 5, 25°23 \Cheques Rio Janeiro... Nov28 274d _ 90dysst 
Amsterdam .. - 5 1208 | Short. Buenos Ayres! 7 sshd sta ” 
— ietaneeees - 5 om | , erate! 20, 116% ” 

A gaan - 5 20°18} | 8mos. Montevideo...\Oct.28 52d ” 
Hambc cise - 8 Rar Valparaiso w= i. ae 
sa OFrt ...... - 5 (20°38 | Short. Melbourne ... Sep.) | 1 60 dys st 
MS = + ~ VO) EMO 4g «| HEney icc Sep. 3 by j \“ ” 
a Bn wee 4 Se Mee | 8mos. Adelaide ...... J 844. ” 
i ny e Nov23 10975  ,, ~—- Calcutta ...... Nov29 1/4 15-16 ) telegra’ 

08, Boson | oe | | Bombay ...... - 291/415-16) transf'r 
— my Nov23 26°00 | ,, Hong Kong... - 29 att 4 m. sgt 
ew York....., - m 4°80} 60dys so Shanghai ...... - 2 4/5 | w» 

















eee 




















December 7, 1889.1 


THE ECONOMIST. 


1581 





The Stock Markets.—The contraction of speculation, which 
is always noticeable towards the end of the year, has at 
last set in, and no outward influence being present to raise 
prices above the high level which they have already attained, 
dulness has set in, with a natural tendency towards decrease 
of prices. Were it not for the momentary plenitude of 
money, quotations might have gone much lower during 
the week. As it is, the high rates ruling abroad have 
led to selling on the Continent, and this has added to the 
weakness of the market. The amount of public support here 
is very small, and to-day’s closing quotations, speaking 
generally, either remain the same as those given last Friday, 
or register decline. 


Consols, &c.— Home (Government securities are frac- 
tionally higher. In consequence principally of the easiness 
of money, they exhibited some degree of firmness early in 
the week, but have since been rather irregular. Indian 
stock, on the other hand, has been well supported, and closes 
tirm. Neither English Corporation stocks nor Colonial 
Government securities present any feature of note, and 
prices have remained almost stationary throughout the week. 




















» Ciosine Prices $o4 
' Last , To- |25 é 
Friday. Sat. | Mon. | Tues.| Wed. Thurs.’ day. aE5 

Cons, 23 % until 1903, ' | 
then 24 %,red.1923 S7} {§97; 496% 7x97 4962 7h°6 7397 Tixi+ 3} 
Do acct., Jan. 6974 #97 497, 3x973 io 97 £97} dxir 
5 %, red. 1905 ...... 0941001 ovf100} OOF §x 904 F9%E foot fon rh 
24 %, red. 1905 ...... 04} 14949 5OVE GxO4h 5944 5944 304g axit+ 3 
Local Loans 3% Stk. 1023 23102} 910:32jx1020 $102 4102 4162 4x | eee 
Excheq. Bills,Jn. 24% 8/ 3/d 8/ 3/d 7/ 2/d5/d par4/d 1/p4/d 1/p3/d 2/p vie 
Bank Stock (5} %) ... 332. 37341 36331 36381 36331 86330 33329 32 3 
India 34 % red., 1931 1063 74 1063 7; 106} 3x 106} 7 106} 74 1063 7} LO6}T4x'.. 
Do 3 % red.,1948.... 1004 $100} 39991003100 4100 $100 Z100h Ix+ 3b 
Mt. Bd. of Wrks 34% 112 j 12g $314} fx 111g 1232115 1z 111g 12 1jiex... ... 


Home Railways.—This department resumed its strength 
at the beginning of the week, the reports from the various 
centres of trade continuing to be extremely encouraging. 
The market was, however, principally buoyed up by specula- 
tion, and when the favourite Brighton line received a blow 
by the publication, on Tuesday, of a very unsatisfactory 
daily traffic return, prices began to weaken all round. Since 
then the department has suffered by a marked absence of 
business. Despite the good traffic statement of the Great 
Eastern line the ‘Consols” show a fall of 1 on the week, 
and the other Heavy stocks also register declines, although 
these are in most cases only fractional. The Southern lines 
lave been weak generally, but Brighton “A” shares, in spite 
of the selling to which we have just referred, are quoted { 
higher to-night than last Friday. South-Easterns and South- 
Westerns are each down a whole point, and Chathams have 
receded fractionally. Metropolitan stocks have been dull, 
with a weak tone. 


The following are the latest closing prices, &c., of the 
leading Ordinary stocks :— 
“ Making 
up” 


—Closing Prives.—. Rise : 
Last Week. To-day. or Fall. Prices. 






CII sv since cickcssrenccnnarrsmcsedisixese 1954 2... 1256 §.. - § 195 
WERE POND can covssccceossescvantonencase We in ORE Be st =. 8. oe ee 
Great Northern “A” ..........scccccssesseee ee ee 8. ag wes, oe 
Great Western .........c0.cccoscscccccccccseces 169k @... 170 + § -. 1699 
Lancashire and Yorkshire ...............66 235 de... I 4 WW j soe 1234 
London and Brighton “A” .........:s000 162 4... 1623 33... + - 164 
London Chatham and Dover............+ 933 3... 233 4 +g we 28) 
Ditto Arbitration Preference ......... 110$114 ... oli ie tere. 
London and North-Western .............. 1793803 ... 179980... - & .. 1803 
London and South-Western ., .........66 1544 5h... 155h 6h... + Lo. 1534 
Manchester, Sheflield,and Lincolnshire 8991 .. 96 2 «. + L ow 3 
1g epee RES Bia Ce ee Se Pre ee 
Metropolitan Consolidated .. . .......sse00 Te ae | eee ert 
Do Surplus Lands ............4. ccces-eeeees 67 8 67 8 = 67 
Metropolitan District ...........cssseeeeeees 33} 3%... 33) 4 + } 34 
ee RR 1444 4... 1449 5 + 4 144} 
North British, Ordinary...........c0c00000 6233 .. O8$ 4h... + 1h «. 612 
Do 3 % Preferred ...... a: | Soe - fi ‘ 
North-Eastern—Consols ites 3 Tee OS 1733 
North Staffordshire ... ji D8 cc LRM es ow ed 115 
South-Eastern “ A" .......cccccecseseeceeeees 10728 ... 17h §.. - § 1073 


RAILWAY TRAFFIC RECEIPTS. 

The traffic receipts on the principal railways of the United 
Kingdom, for the week ending December 1, are subjoined, together 
with the increase or decrease in receipts and the mileage in opera- 
tion as compared with the corresponding week in 1888, The 
Scotch railways are given separately, since their aggregate receipts 
are calculated from the Ist August instead of from Ist July as 
in the case of the English and Irish railways. 








The increase of £92,388 for the week on the English and Irish | 
lines is equal to 8°71 per cent., the mileage being 13,865} as com- 
pared with 13,7644 in the corresponding weck of last year, while the 
increase of £9,495 on the Scotch lines is equal to 7°25 per cent., on 
a mileage of 2,175, against 2,1649. ; 

The aggregate totals show on the English and Irirh lines an 
increase of £1,534,071 equal to 5°89 per cent., and on the Scotch 
lines an increase uf £56,705 equal to 2°12 per cent., as compared 
with the corresponding period of 1888. 

















i. - Half-Year's Aggre- 
|Week’s Receipts. Recei 
pts. gate pe. | Miles Open. 
cos, ) totat. | amy 
| Total. or ‘otal. or | 
| Decr'se.| | Decrease. 1880. | 1888. 
Evouisn Lines. oe iS Bey tes BS sk s 
Great Fastern ................, 69,863, + 6,733 1,682,089 + 84,473, 1,104}} 1,065) 
Great Northern.............00./ 78,252 + 6,252 1,840,059 + 81,942, 977 961 
Great Western sesteseceerseeeeee, 155,870 + 17,070 3,797,190 + 246,320, 24693! 2,460) 
Lancashire and Yorkshire...| 76,075 + 4,802 1,838,003 4+ 0,277, 524 
London and Brighton..... ... | 41,226 + 8,954 1,112%,809'+ 77,241) 476 476 
London, Chatham, & Dover, 21,852 + 1,147, 685,458 + 59,547, 1 180 


London and North-Western 208,304 + 11,639 4,961,083 + 37,260 1,8739| 1,874 
London and South-Western 55,146 + 8,192 1,432,714+ 89,531 877 
Manchester, Sheff.,& Lincin 48,538 + 8,551 989,536+ 59,495 287 287 


Metropolitan .................00..) 18,0424 492) 28421714 6681, 86 27 
Metropolitan District ..... .. 7,370.4 817 148248 - 7,687, 1 13 
Midland ......cccsccsseccceee| 187,098 + 18,843 8,594,047 + 196,208 1,296}) 1,2064 
North-Eastern .........sccssseee | 134,843) + 12,965 3,060,782) 243,807, 1,578 | 1,580 
North Staffordshire...........| 13,439 + 309 208,669+ 9,803, 312] 312 


South-Eastern ...............0.. | 34,798'+ 1,630 1,014,155 + 59,201, 418 418 
Irish Lines. | | 

Great Northern..................) 11,933 + 21 «310,918,+ 842% 487 487 

Great Southernand Western) 14,085/\+  34¢ 352,222'/+ 17,584, 622 622 

Midland Great Western seeeee| 9,703\)- 375 211,184) + 5,871, 432 432 


eee 




















' ; i 
Ta: 1,152,177; + 92,388 27,583,381) +1,534,071 13,965} 13,7644 

Scorcu Links. 
Caledonian .............e:eessese0. | 89,433 + 3,160 1,168,845,4+ 31,861) 7944) 784 
Glasgow and South-Western) 21,506 + 1,183 440,879,- 3,247, 8479, 347 
North British .........seseseeerees, 59,496 + 5,147 1,130,296) + 28,091) 1,082¢, 1,032: 
Dette | 140,435. -+ 9,495 2,730,620 + 66,705, 2,175 | 2,1643 


Foreign Stocks.—The state of affairs in Brazil has been 
allowed to remain almost unconsidered during the week, 
except inasmuch as it has kept investors away from the 
stocks, which have shown very little movement. What 
dealing there has been has been of an irregular nature, and 
prices have shown only small and varied fluctuations, The 
feature of the Foreign market is found in the selling, at 
Madrid, of Spanish stock, which, about the middle of the 
week, was particularly heavy, in consequence of financial 
pressure in that city, partly real and partly feared. There 
has been some recovery, and the price of Spanish Fours 
shows a decline of only 34; when compared with last week’s 
prices. Egyptian stocks have been in some favour, in 
consequence of the better appearance of the Budget, but 
the advance of last week has not been maintained. French 
and Italian Rentes have shown a tendency towards hardness, 
but Greeks are again neglected. The Peruvian arrangement, 
published at the end of last week, has not raised the value 
of the bonds in the opinion of the holders to any extent, and 
prices show some relapse. 


Subjoined are the latest closing prices of the more impor- 
tant issues as compared with last week’s prices, The making- 
up prices at the last settlement are also given for reference 
purposes :— 








“ Making 
—Closing Prices.—. Rise 33 
Last Week. To-dav. or Fall. 
Egyptian 4 ¥ Unified Debt..........00:00008 92h 3.. O2k 4... - Te ow 
Ditto 5 % Preference ....... nmeceesanesiee 1088 8 ... 2088 3 inc ee te sree BO 
Ditto 5 % State Domain .........-0.+++ . 1084 6h... 101f 2x... + } «. 104 
Ditto 4 % Daira Sanieh ..........:eceee 82 § .. S28 §. + own so 
French 44 %, 1883....cccccsccseeereereresreeees 103} 44 ... 108 4 aie aa - 
Greek 5%, USSL-4 0... cen teccereeseewene ee ees 64 ie tpn eee F eee vs o 
Hungarian 4 % Gold Rente ...........++ . & ww, HET ww + i ‘ = 
Italian 5 %, 1861 bean svinbeond svepiabbies o4 oo CBRE ws ‘= in : 
Peruvian 6 %, 1870 seccccccssecccsessseceeeeee 18919, 185 «<* a 
Ditto 6 %, 1872 ccccccresvas cvccccccceceeuves 164 4... 15% wes ae ~ 
Portuguese 3% cccevesescsrenceserenee seesee 664 3... 86% 3. + o 
Russian New 4 Z ...cc.ccceccsorsscnsseeenseese 7 { oe OF Bune + @ re 
Spanish New 4% s.ccecccccserseeccseressereees 724 8% ... Hi ta - @ = 
Turkish, “Tribute Loan” 4} %, 1871 ... 93 & ws 9258 ww. - & e0 mot 
Ditto 5 % Defence......dittO ....csseeee i ara rrr 
Ditto Group TLL. ....ccceceeceerseesesereeee 7 oo mt oo Bw ae 
Ditto Group LV. c.cscrsccceeeeesesreeeen oe 174 ies MW wo De i 
Uruguay 5 % Unified ......ccseereereeree ~ FR Bue MEBs + ES ie 


American and Canadian Railways.—The stagnation in the 





speculative American railroad shares, which set in last week, 
has been continued, and in the absence of business, quota- 
tions have been allowed to relapse all round. Selling orders 
from New York had the natural effect of weakening the 
market at the commencement of business, and a little 
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reaction which set in subsequently was only temporary. At 
one time Union Pacific shares were active, on the prospect 
of the proposals for a settlement of the company’s debt to 
the Government being submitted to Congress, but the shares 
close lower than last Friday. The proposals for the closer 
connection of the New York Central and the New York 
Ontario lines have created a good deal of interest. The 
shares of the former company have been in request, the 
independent position assumed having created a favourable 
impression amongst their supporters. They close ata rise of 
1, about the only fair advance registered on the week in 
the whole of the American market. New York Ontarios 
have suffered proportionately ; they close finally at a relapse 
of 1%. The peculiar policy of American directors, taken 
in conjunction with the general reluctance to do busihess on 
the Stock Exchange, has affected other American securities, 
and they all show declines on the week, ranging from 1} in 
Milwaukees to } in Erie Commons. The Canadian lines 
have lost the support they received last week, and close 
lower, especially in the case of Canadian Pacifics. The 
Grand Trunk monthly statement issued at the beginning of 
the week was received with mixed feelings, and the shares 
were ultimately sold principally on provincial accounts 


The following are the latest closing prices, &c., of the more 


prominent issues :— 
“ Making 
7——Closing Prices.—, Rise up” 
Last Week. To-day. or Fall. Prices 
35 o 








Central Pacific Shares................ss000 §... 35% . = _ ‘al 
Chicago Mil. & St Paul, Com. Stock ... 72} 4... 71 SS | ee 
Denver and Rio Grande, Ord. Shares... 17} 4... 16317 - > ae 
Ditto Preferred Shares ..........s000000 614 2 ... 50 ow * Sb we 
Tihnois Central Shares ............00000008 120} 14 ... 120} if is aon, oe 
Lake Shore and Michigan Sothrn., Shrs. 0910 ee Bn. eo SE on Bee 
Louisville and Nashville,Com. Stock... 8637 . 87} 3. + $4 . 87} 
New York Central Shares.................. 109 «64... 110 j eS oe en 
New York, L. E.,& Western, Ord. Shra. 28) 3}... 289 @. - & .. 20 
Ditto 6 %, Second Consol. Mort. ...... lvt } ... 1044 i i ae: a 
N.Y., Ontario, & Western, Reg. Sharos 22 — as ee 
N.Y. Pennsylvania, & Ohio,7 % 1st Mrt. 36} i ». 35464... - & .. 353 
Norfolk & Western, Preferred ............ 613 Baa oe 
Northern Pacific, Preferred ............... 7 { ee a 
Ohio & Mississippi, Ordinary Shares ... 22338 .. 22 3 . - & « 23} 
Pennsylvania R. K., $50 Shares ......... 6334 .. 53343... + #4 .. 54 
Philadelphia & Reading, $50 Shares ... 2031 .. 20 2. - § .. 2} 
Union Pacific, Shares ...............s0s000008 705 i oe tum = § we 
Wabash, St Louis, &c., Preferred Shrs... 317 23... 31) 3... - § «. 33 
Ditto 6 %, General Mortgage,Certs... 53 3... 5233)... - 4 .. 54 
Canadian Pacific, Shares ............. ee 8a TE Se awe 
Grand Trunk of Canada, Ordinary . Hs A ee ee 
Ditto, 4 %, Guaranteed ............. 7 TT.) 2 rea | 
Ditto, First Preference ......... st j A Sk ee = at 
Ditto, Second Preference ee we DhlUSl le. i «. Be 
Ditto, Third Preference ..... ieohaneuevean ee oa Ee 6 ae ee en 


Foreign Railways.— Mexican Railway stocks have gone 
considerably lower, as have most other descriptions in the 
Foreign railway department. Brazilians are still irregular 
but the general tendency is to recede. There has been an 
exceptional lively demand for Indian Railways. 


Miscellaneous Securities.—In the mining market, Copper 
shares have continued to exhibit some degree of strength, 
although movements have been more irregular than of late. 
tio Tinto shares show very little advance, but Cape Copper 
and Namaquasare both better. Diamonds have been neglected, 
but Indian mines evince improvement. Amongst other 
securities, the demand for Electric Lighting shares has con- 
tinued, whilst Gas shares show some decrease. Breweries 
evince little change, but Telegraphs are higher. The issue of 
the report of the Hudson’s Bay Company had a prejudicial 
etfect. The final settlement of the arrangement between the 
Hyderabad (Deccan) Company and the Nizam has brought 
the shares into request. Nitrates were exceptionally seen 
late in the week, but, at the last, have relapsed on the 
reported abandonment of the combination. 


The following are the latest closing prices, &c., of the more 
important miscellaneous issues :— 










“ 

cae ica eae 
Anglo-American Telegraph, Ordin " it . 50- av. or Fall. Prices, 
Bryant and May... an oe; Sf 
otchkiss’ Ordnance 3 7 ” Sa sha 133 
Hudson's Bay, Shares 206 J or 20} ei zi 2 — a! 
Imperial Ottoman Bank Sta “Seeley gear 
Mexican Railway, Ordinary » 436 .. 43} a bul acon =F 
Fvniconcts ned 1234. 1923 Sh | ety 

saknsibeiial 8s... S92. - § gs 

ones sessocccesocessoccoceseece nid a a cg lie 15 

sedans i ® ae i 
age ba tf - B 














MEETINGS. 
The following meetings are to be held during the ensuing week ;— 
Company. Class. Date. | Place and Time. 
Bank of Roumania ...........- Ex-General ...... Dec, 915 Moorgate-street, at 12. 
Cape Copper .......... see Gemeral ......00044- 11 Cannon street Hotel, at 3, 
Cape Copper Mining ............ 11 Cannon street Hotel, at 23, 
Grand Junction Cana¥F......... General ........... 11 Surréy street, W.C., at 2, 


Grand Junction Waterworks General ......... 


eeceee: 11 South Moulton street, at 12, 
Great Eastern Railway ... ..,Ex-General ...... 


12 Cannon street Hotel, at 124. 
i 








BINED scovesocntvseinctokpeccasnsess ane 12 Cannon street Hotel, at 
Incandescent Gas Light ...... Adjourned ...... 11 Cannon street Hotel, at 2. 
London and River Plate Bank General ............ 10 Cannon street Hotel, at 12. 
Madras Railway ...........00+-+ (General ...........- 12 Cannon street Hotel, at 12, 
Massey’s Burnley Brewery ...\General ............ 13, ma 
North Eastern of Uruguay | 

Railway ..........scccccceoeeeee-/GOMErAl .....000006+ 9 Finsbury circus, at 12, 
Peninsular and Oriental) 

IN nsags- pavinvcesvosonn sii MINER cosensenies 13 122 Leadenhall street, at 1. 
Southwark and Vauxhall 

MEEOE  ncvennnceneessenesmnnesoe iGeneral ............ 10 Southwark Bridge rd _, at 1. 








Notices and Reports. 


RAILWAY COMPANIES. 


BENGAL CENTRAL.—The thirteenth half-yearly report to be pre- 
sented at the ordinary general meeting on the 18th inst. shows a 
traflic increase of £1,142, whilst the working expenses show a 
decrease of £7,609. The result of the working during the half- 
year is a protit of £9,349, as compared with £098 for the corres- 
mane period of 1888. The company’s } share of this profit has, 
1owever, according to the contract, to be set off against the 4 per 
cent. debenture interest chargeable to the company. The board 
report that the debentures aggregating £500,000, redeemable on 
July 5 last, were paid off on that date from funds provided by the 
Secretary of State for India, under the provisions of the Act of last 
year, and there will, therefore, be no further charge against the 
company’s share of net earnings on account of excess debenture 
interest. The balance due by the company to the Secretary of 
State for India is now reduced to Rs 13,934 10 11, which the report 
states may reasonably be expected to be extinguished at the close 
of the current half-year, leaving a small balance available for the 
dividend payable in July next as an addition to the guaranteed 
interest. 


CHICAGO, ST. PAUL, AND KANSAS.-—Traflic statement, including 
Minnesota and North-Western Railroad, for month of November, 
1889, $354,800, against $267,627 in 1888 ; increase, $37,173; mile- 
age, 1889, 815, against 651 in 1888. Trafiics per mile for November, 
1889, $435, as against $411 in 1888. 


GRAND TRUNK.—Thie following is the revenue statement for the 
month of October, and for the three months to date :— 


Gross Working 
Receipts. 


| Net 
Expenses. | Profit. 
| 





i 
' 











—_— ——_—_—- 


MonthofOct.—| £ | £ | £ | £ | £€ | € 
Grand Trunk...... 401,817 382,026 272,641 258,803, 129,176 125223 


Chic. &Gd. Trunk; 73,861 58,463 53,966 42,381; 19,895 16,082 
DetroitG. H and 


Milwaukee... _ 93.249 23,426 16,195 16,104 7,054 7,322 








: 498,927 463,915 342,802 317,288 156,125 146627 
Four months to) } | | 


date :— | 
G rand Trunk Soe leek (1,515,164 1,407,630 1042,929 971,399 472,235 436231 
Chic. &Gd. Trunk 270,350, 211,467 206,614 165,333, 63,736) 46,134 
Detroit G.H. and | | | 


Milwaukee......| 85,104 86678 59,736 60,397, 25,368) 26,281 








ammenewen ee 


_ 11,870,618 1,765,775 1309,279 1197129 561,339}508646 


MADRAS.—The seventy-fifth report of the directors, for the 
half-year ended June 30, 1889, to be presented at the general 
meeting on Thursday, December 12, shows a net revenue of 
£180,365, against £162,582 in 1$88—an increase of £17,783. The 
net protits for the half-year were £180,364. 

MINAS AND R10.—The traflic receipts for the month of October, 
1889, were 68,734 milreis, as against 68,561 milreis in 1888, showing 
an increase of 173 milreis. The total for the four months ending 
October 31, 1889, was 255,478 milreis, as against 258,593 milreis in 
1888, showing a decrease of 3,115 milreis. — 

MINNEAPOLIS ST. PAUL AND SAULT ST MARIE. —The gross receipts 
for the month of November amounted to $198,000, against $137,000 
for the same period in 1888, showing an increase of $61,000. 

NEW YORK ONTARIO AND NEW YORK CENTRAL.—Several cable 
messages have lately passed between the London and New York 
directors of the New York Ontario and Western Railway in 
reference to the proposal to establish more intimate relations with 
the New York Central Company by adding to the present repre- 
sentation of the latter upon the New York Ontario and Western 





The London directors at the beginning of the week 








received the a * cable message from the president of the 
company jin New York:—‘*New York Central Committee 
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decides at present no greater representation in Ontario board is 
necessary ; also expresses desire to enter into negotiations, lookin 
to more permanent and harmonious relations with the New York 
Ontario and Western Railway.” The following is a statement of 
the earnings and expenses of the New York Ontario line for the 
month of October, 1888 and 1889 :— 





1889. 1888. Increase. 

: $ 3 $ 
Gross earningS..........0600 172,000 ... 150,800 ... 21,200 
Operating expenses ...... 139,200 ... 131,600 ... 7,600 
Net earnings ............ .» 32,800 ... 19,200 ... 13,600 


SOUTH-EASTERN.—The following is a statement of the revenue re- 
ceipts and expenditure from July Ist to November 16th, 1889—19 
weeks and 6 days :— 

RECcEIPTs. 
19 wks 6 days 


4weeksending ending 16th 





16th November. November. 
Gross traffic—passengers, parcels, . £ 
MORIA, BOONE, BB. ..00000cnrereseers 145,150 ...... 
Steam packet service ............... NL le ee 
PROP OOOI BIOL oii cp dersieee is ee Cee havi 
150,318 938,311 
Rents and sundries ...........0...005 10,463 §2,328 
Total receipts .............0. 160,781 990,639 
EXPENDITURE. 
Including rates, taxes, Govern- 
ment duty, and expenses of 
steam packet service ............ 92,622 ...... 454,009 
SND tt picsintsiebcctibeiaen 68,159 _...... 536,630 


BANKING COMPANIES. 

BANK OF ADELAIDE.—Mr R. G. Wilkinson, the superintendent, 
has arrived in London, his object being to open a branch of the 
bank in this city. 

BANK OF BRITISH COLUMBIA.—The bank has opened two branches 
on Paget Sound, viz., at Seattle and Tacome in Washington. 


BANK OF TARAPACA. —-The report to be presented at the first annual 
general meeting of the compary, to be held on December 12th, 
states that by reason of legal and other delays in Chili, which were 
inevitable, business was only commenced in June. The whole of 
the revenue accrued during the half-year has been applied in the 
reduction of the preliminary and administration expenses. The 
directors state that so far as they can judge from the accounts sent 
over since June 30th, the business is making good progress, and 
they look forward with contidence to the time when they will be 
able to submit the results of a complete year of work. 


ENGLISH OF THE RIVER PLATE.—In the report to be presented 
at the eighth annual general meeting to be held on the 11th inst., 


£789 for depreciation of furniture, and deducting £49,734, being 
rebate on bills discounted not yet due, and carrying £100,000 to 
the reserve fund, thereby raising it to £350,000, there remains an 
available balance of £97,326. Of this sum £14,724 was paid in 
June last as interim dividend, and the directors now recommend a 
dividend of 74 per cent., making a total dividend for the year of 
10 per cent. on the old shares; on the new shares (£10 paid Ist 
January, 1889), a dividend of 12s 6d per share; and on the new 
shares (£10 paid by instalments) 8s 3d per share, making with the 
interim dividend paid on these shares a distribution also at the rate 
of 10 per eent. per annum. 


FEDERAL BANK OF AUSTRALIA.—The fifteenth half-yearly report 
of the directors shows an amount at the credit of profit and loss 
account of £22,683, out of which, with a balance of £6,694 carried 
forward, the directors recommend the payment of a dividend at 
the rate of 9 per cent. per annum. 


IMPERIAL OF PERSIA.—Mr Duke Baker, lately manager of 
the Alexandria branch of the Anglo-Egyptian Bank, has been 
appointed deputy-manager in Persia of the Imperial Bank of 
Persia. Information has been received to the effect that 
the Russian scheme for a Caspian bank, with a branch at 
Teheran, which had been a favourite project in Russia, and 
which it was feared might prove a formidable rival to the Imperial 
Bank of Persia has been abandoned. On the other hand, it is said 
that the highest political and financial Russian authorities at St 
Petersburg and Moscow, which cities have lately been visited by 
Mr Rabino, the chief manager of the Imperial Bank of Persia, have 
expressed themselves in the most friendly manner towards that 
institution, and thoroughly realise that, the services which it may 
render to Russian commerce may be great, 


LONDON JOINT STOCK.—The half-yearly general meeting of the 
shareholders will be held on January 16. 


NATIONAL OF AUSTRALASIA.— The sixty-second report of the 
directors presented at the meeting held on November 5,at Melbourne, 
showsa net profit of £80,180, which, with recoveries from debts pre- 
viously written off, and the balance carried forward from the pre- 
vious half-year, amounts to £106,113. After deducting note-tax and 
income-tax on balance, there was left available for distribution a sum 
of £102,201. Out of this the directors recommended the payment of 
a dividend at the rate of 124 per cent., and of a bonus of 24 per 
cent., £27,201 being carried forward. 





the accounts show a net profit of £247,850. After writing off 





EQUITABLE LIFE. — At a general court of the society, held 
on Thursday, the directors re that the decennial actuarial 
investigation showed a surplus of £1,890,302, and that they 
recommended that, subject. to confirmation by the general court, 
£1,235,827 of this surplus should be divided, by additions being 
made to the policies in force, and entitled to participate on the Ist 
of January, 1890, such further reversionary additions, amounting 
to £1,776,463, being at the rate of £2 per cént. for each year since 
admission to profits. 


GUARDIAN FIRE AND LIFE.—The directors of this company have 
resolved to pay an interim dividend of 25s per share (being at the 
rate of 5 per cent. per annum) on January Ist next. This divi- 
dend will not be included in any transfer registered after the 10th 
instant. 


MARINE.—The board on Thursday declared an interim dividend 
of 7s 6d per share, free of income-tax, payable on the 10th prox. 
A similor interim dividend was paid in January last. 


MISCELLANEOUS COMPANIES. 


AMAZON STEAM NAVIGATION.—The directors have declared an 
interim dividend for the first half of the current year of 3 per cent. 
(being at the rate of 6 percent. per annum), or 7s 6d_per share, free 
of income-tax, payable on or after January 2,1890. The transfer, 
books of the company will be closed from 21st to 3lst December 
both days inclusive. 


ARGENTINE LAND AND INVESTMENT.—An extraordinary general 
meeting of the company will be held on Thursday, the 12th inst., 
for the purpose of empowering of the directors to raise money by 
the issue of debenture stock. , 


DEBENTURE CORPORATION.—The directors notify that the new 
issue of 100,000 ordinary shares of £10 each, £4 paid, at a premium 
of £210s per share has been fully subscribed by the shareholders 
and their friends, and that the letters of allotment have been 
issued. * 


DIRECT SPANISH TELEGRAPH.—The estimated traffic receipts for 
the month of November were £2,497, against £1,950 in the 
corresponding period of last year. 


HUDSON'S BAY.—The report to be presented at the meeting to be 
held on the 17th inst., states that the total quantities of fur 
returns are somewhat smaller than those of last year, the falling 
off being chiefly due to mortality and distress among the Indians, 
caused by the continued scarcity of food in some of the Northern 
districts. The sales of land for the seven months ended October 
31 last show an improvement on those of last year of $82,373, in 
spite of the demand having fallen off considerably during the 
latter part of the period. The report states that considerable pro- 
gress has been made during the past season in the construction of 
branch lines of railway in various parts of the fertile belt, by 
means of which the resources of the country will be further 
developed, and a large quantity of the company’s lands made 
available for settlement. 

KAURI TIMBER. —The directors’ report, presented at the general 
meeting of shareholders held at Melbourne, on October 31, showed 
a profit of £63,297 on the first year of the company’s operations 
ended August 31. A dividend at the rate of 6 per cent. per annum 
was declared. 

LONDON PRODUCE CLEARING-HOUSE.—The following returns have 
been received :— 


Coffee—Total registered in November ......... 321,500 Bags 
Ditto since May 1, 1889 ............ 2,316,000 _,, 
Total tendered for Nov. delivery?...... 3,000 ,, 
Sugar—Total registered in November ......... 443,500 ,, 
Ditto since May 1, 1889.............+ 4,183,000 ,, 
Total tendered for Nov. delivery ... 16,000 ,, 
Tea—Total registered in November ........+... 99,500 HiIf. chests 
Ditto since May 23, 1889 ............++ 503,500 ,, ma 
Total tendered for Nov. delivery about 24,500 , S 
Silk—Total registered in October .........+++.+ 400 Bales 
Ditto since July 25, 188Y ..... ......66+ 2,200 4 
Total tendered for Nov. delivery ...... oe 
Wheat—Total registered in November......... 27,000 Qrs 
Ditto since Oct. 1, 1889............ eee 44,000 _,, 


NATIONAL DISCOUNT. —The ordinary half-yearly general meeting 
is called for the 15th January, at noon, at the Cannon Street 


Hotel. 


ODESSA WATERWORKS.—The report to be presented at the 
interim meeting of the shareholders shows that the proposal, by 
which the directors sought to recognise the right of the ‘‘A 
shareholders to the balance standing to the credit of revenue 
account, must fall to the ground, as they cannot see their way, 
with a proper consideration for the best interests of the company, 
to borrow £30,000 from the public for the pur of paying such 
dividend in cash, and this would appear to be the only course open. 


UNION DEBENTURE.—A belh-yuey dividend at the rate of 7 per 
cent. per annum has been declared. 

WESTERN MORTGAGE AND INVESTMENT.—The directors have 
determined to pay an interim dividend for the half-year ended 
November 30 last at the rate of 12 per cent. per annum, payable 
on the 15th of January next. 
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MINING COMPANIES. cablegram from the mine relating to the month of November :— © 


‘* 430 tons of ore crushed at the mill, yielding 846 ounces of gold.” 
BALAGHAT MYSORE.—The company has sold, through Messrs. 


Leen . : : TRANSVAAL GOLD.—The directors have received the follow 
a m apg & on So gold ano Fagen Shad cablegram relating to the month of November :—Mined pes 
a pris last month’s po. "of gold as wid .—_** 165 | month, 200 tons ; battery working 14 days, double shifts, maa 





, ” 325 tons, yielding 700 ounces: 2 oz 3 dwts per ton; tailings 
tone of g rotons S05 cunces of gold yielded 140. 02 ; total for November, 840 ounces.” 

BRITISH BROKEN HILL PROPRIETARY. —The directors received the 
following cable early in «the week : “We have struck lode, 4th NEW COMPANIES AND CAPITAL. 


- 


level, East. Gatena carrying 10 to 20 ounces silver, and under 10 REAL ESTATE CORPORATION OF SOUTH AFRICA—The first batch 
per cent. to 20 per cent. lead per ton. A small quantity of water.” | o¢ jetters of allotment have been posted. 


BRITISH BROKEN HILL PROPRIETARY.—For the week ending 
December 5th, 1889. 610 tons of ore were treated, yielding 98 tons 


of silver lead, containing 11,590 ounces silver. Cable also states, aoe a 
** One furnace shut pnd for repairs.” Elhre Co minercial Cimes. 


CITY AND SUBURBAN GOLD.—The result of last month’s crushing 
was 2,370 0zs. A dividend of 74 per cent. has been declared. 


RN TRADE. 
DOLCOATH. At the twelve weeks’ meeting the accounts showed a THE CO 

profit of £5,336 ; and a dividend of £1 2s 6d per share, being 2s 6d Mark Lane, Friday Evening, 

4| more than last time, was declared. The tin sold was 493 tons 

Captain Josiah Thomas mentioned that the chairman of the Royal] The firmness previously existing in every department of the 
Commission on Mining Royalties te about to — & a = trade has become more pronounced during the week, under the 
reer ade yore deemed Gadikacnuasans adie aa influence of the winterlike weather that prevailed without any 
possible. giving way until Wednesday, when the frost broke over the 


MYSORE REIFS.—The directors have received the following preaver pert of Rngnen, one sapere — of the Continent. 
telegram, dated December 5, from Capt. Scantlebury, reporting This break has not, however, appreciably affected the trade, as the 
last month’s returns of gold :—Crushed 35 tons, obtained 45 ounces | atmospheric conditions under which it has occurred do not indicate 
of gold. A new 20 stamp mill required.” ‘Lhe goid obtained in} a continuance, but point rather to a speedy return of frost, the 
October by working the small elephant stamp mill was 324 ounces, disappearance of which has not extended over the whole of this 
and has been sold tor £122 8s 5d. 

country, and has been still more partial on the Continent. The 
OOREGUM GOLD.—The company has sold the gold obtained in the | prevalence of dry weather up to the present time has greatly 
month of October. It realised £6,142 12s 8d. The directors have Roasedl the threshing out of grain, and the deliveries of wheat 
received a telegram dated December 4 giving last month’s return | from farmers, according to the last weekly return have largely 
of gold as follows :—“ 772 tons of quartz produced 1,662 ounces of | increased. The imports of wheat from abroad have also 
gold.” been rather large, and the total of fresh supplies for the 


é = week have been in excess of average requirements. This rather 
PONTGIBAUD.—The directors have declared a dividend of 15f per unmanageable weight of supply a _~ the moment, stood 
share, equal to 11s 7d_per share, after allowing for French tax, } in the way of improvement in prices, but it has not perceptibly 
payable on December oth, 1889. disturbed their stability. The estimated deliveries from home 
SHEBA GOLD MINING.—The directors have received the followin |! growers manifest a rather strong desire to realise, but on the 
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Div. per | eceipts S$ | -Y¥ | 
Revenue past Half-Year. Cent per Al a _ = aiiaeeeel wn . Cost == jAquregate Receipts ot Halt Tear, Aqgremste aan Open 
— —- } 2 j2s ae, | j | Total. b 
Gross | Work-  piveg re, { nit Name of Railway. es ‘Eke ee | aa por Week. per + | Passengers, &c. __ Goods, ae. a eee 2 1 FOS Se 
Traffic \ing Kx- 4 /%¢@ | Half) Hal!) eegifts| e= | Ete | Pe 
: d Charges| of | of }Sne8 (TES) of | 25S |1889. 1888. Mile. | ; 1889. | 1888. | 1889. | 1888. | 1889. | 1888. tose, | 1808, 
at: Recpta | penses. lass tassa| ee] CY LEE | 4 | 
.< a & £ de ENGLIsH.* £ £ i. om £ Ste 2 ar Sr £ £ 
aly 100,182) 68,5/2 45,645 nil. | nil. Cambrian ........ 1,752 =, 179 3,931 3,407, 17; 14 | 26,388 9} 64,100! 69,220) 44,833, 42,470 108,043 107,00 4 | 237 
-. 5 244,285, 105,80 + 93,975 3 34 Furness : - 41,479 9,551 10,050 9,124, 79 U6 | 44,568 116¢ 45,758) 41,251) 176,748, 156,u81 221,150 9,282 139 | 139 
. 1b03,!54) 981,417 747,235 3 15 | Great Kastern .... 30,102 89,761 69,863 63,130) 63 | 69) BY,671 b2y | 958,378 9U4,003, 723,711 690,98 162,089 1595,621 1,104}) 1,0668 
a3 1963,831/ 1153,415 572,459 6 3) | Great Northern .. 25,591 62,691) 78,252) 73,030) 80 | 76 | 37,41% 125 | 783,191 764,864 1606,868 1003,263 1840,00¥,1760,117. 977 | 961 
+ 4 $964,640) 1990,311 1473,757, 7 | 5g | Great Western .... 6¥,740 96,130) 155,57u, 139,800) 63 | 67 | 30,691 170 1812,090,1707,880,1985,1U0 1 842,990 3 797,190 3560,970 2,4699) 2,460) 
; 216,037! 1072,256 587,537, 4) | i | Lance. & York. ..... 23,507 53,108) 76,675! 71,873, 156 | 142 | 84,552 1235 775,160) 737,219 1 062,845 1040,507 1858,.05 1777,726 6244) 608 
be 5259,909) 2688,004 1578,203 75 | Of | L. & N.-Western ... 71,080 137 225, 208,304 196,66, 111 | 106) | 62,773 1793 2161,204'2040,602)2 749,575 2683, 351 4 961,083 4723,e33 1,873%) 1,874 
it 1061,590) 513,210 393,477) st | 4¢ | L., Brighton, &c... 28,553 12,673) 41,226 37,270) 380) 79 | 61,457 Liz | 857,084) 786,350) 256,125 249,215 1 122,809 106,508 4704) 476 
. 1629, 101) 845,201 410,589) 7 | 4) | L. & 5.-Western .. 35,209 19,937) 65,146) 51,954) 63! 60 | 35,402 126 991,565 934,042) 440,859 404,141 1 45_,714 1543, 155 Si7z) 
ae 630, 107) $45,509; 305,512, nil. nil, | L., Chat. & Dover. | 16,857 6,065 21,902 fused, 122 | Lid | 10,244) 239 | 635,577) 485,054) 129,831 124,267 605,408 OOY,YIT, 180g) 180 
; 98,130) 64,757 28,123 64 25 Lond., Tilbury, &c. 1,801 1,369, 3,230) 3,129! «47 | 48 | 40,086 Tes; 75,413) 64,03.) 2y,783!-e4TUy 106,196 85,7448 | 65 
Pt 994,589 518,080 $04,236) 17 lt | Man., Sheffield, &c.).. - 48,538 44,987) 170 | 156 | 93,514) 92 ede De ees — Yed,d30 030,041 287 4! 2874 
! 54,760) 23,844 1,857) 72 | Ty | Maryport&Carlisie 600 1,960, 2,460) 2,104) 89 | 50 | 20,787 184 | 13,351 12,604, 36,109 32,036, 4¥,001) 45,053 44) 1 
$' 332,236, 1395 134,353 23 3 Metropolitan ...... os a 13,082) 12,400) S73) 467) | 521,326, 852 284,217, 271,536 mn | @u4,217) 2:7,636, 364) 37 
Ree 188,226) 91,184 99,125 mil. | mil. | Met. District ...... ie ae 7,379 6,a0z) SUT | 512 | 680,628) 33% | 148,248) 155,835] 2. |. Lisi 160,555 13 | 18 
Tei $548,612 2056,226 108,100 6 = St | Midland .......... 43,282 113816 157,008 138,255, 121 | Jud | 63,641, 1 } 1 166,071 1 128,435 2417,976 2259.40 3654,047 3987,541 1,2964) 1296} 
i $183,607 | 1703,305 733,983, i} Gg | North-Kastern ..../ 33,060 10753 14,813 121,878, 85 | 76 | 39,054 1732 987,950, 913,192 2072,832 1 903,783 30L0,75z 290,970 4.678 | 1680 
$43 340,457) 115,055 60,5097 74 | North London .... 6,461 3,198, 5,659 8,420) 722 | 704 333,553) 107g | 127,250) 128,23 64,006. 65,43; Tul. 256, 193,750, 12 | 12 
# 841,587! 164,520 119,312 4} 4 of bemen bisese 3,223 8,773 “a —— js g2f ee 14 | U2,172, 8,801) 175,059 169,000) oo sega 285,866 £193 | = 
i ei: 97,820) 44,239, 27,703 9 10 RASMRET ....<000005 oe as 3,418 B8.000 50 73° 35,805 2h coe Rod — — 74,670 78,442 i ” 
tei! 1025,019) 638,005 348,244 6} 3 | South-Eastern .... 23,136 11,662) 34,798 33,168; 83 $0 | 65,635. 134 | 733,316 690,138) 280,838 264,816 £104,155 904,yd4 418! 418 
t MOT TOI) 225,005, 87,908) 15 1G | Tal Vale «22 = -» | M4157, 17,0:6, 130 | 181 | 35,67) 4p |e oe een ed ee oy es -» | ML) 108 
| | | ! COTCR. \ | | j | | 
ek 1505,359; 681,475 578,686, 54 5 Caledoniant ...... 17,187 | 42,246 69,433 66,273) 75) 74 | 61,044 1953 | 424,296 418,146 73 708,838 11°8,845 1126,084 5! 
: 577,848) 293,261 194,847 4 4 Glasgow & 8.-W. { 8,073 13,433! 21,506) 20,315) 62.) 68 | 38/160 144 ge eee ro 7 oa7 89 440,879 aner phen yesh 
t 170,430) 84,828 79,534 y 1t Great a. 36 Bt... 2,687 4,056 6,743) 6,315) 2L | 20" | 16,016) 633 | 58,185 69,642) €3.809, 66.190. 1Z1,¥v4, 118,402 3154 31 
; ightand! \ ¢ f ¥ 


pe Lee Pe ee 3. | Hightand} ........ 3017 2,745 6,362 6,954 15 i4 5 64,244 55. 4k 9: 2 OL 5.196 Yi.739 426A) 
142,989) 653,830 641,550 3 | 1g | North British} |... 18,634 40,92 suave O34 OT 83 | gO tl IST) 4ghiel| THL760. GuUrGsE L hse, 12806 Gad 1,088 
| wy 


} | j Iris. * OSR  4i9,i37 on ret) 711,759 640,652 1 150,8¥0 1 102,800 1,0323 1,08 





ee a 6 6 Belfast & C. Down 832 | 381 1,213 1 191, wi}oais | 14.916 a7 90 £.9°' ‘ F ; oF med | 
pe 4 = vai ’ ) 14, 7 2,523, 30,274 9,851 9,024 42,374 = 39,208 | 6 
i Pres ries! antes + th Dublin Eee 1418) 2374 3782) B4T2) 2s) wo | ae'oad 2 | GA (6, £0,238 46,555 45,820 1oudoi os M7 158 | 136 
: “o> sage ter Su. 3 | | Dublin W. oe ae oi 3,872 3,839) 27 | 26 i a7 | 4 ove | . 110650 loy'ud4 143) 143 
' ig ae 90,000 i 4 (|Great Northern .. 5,608) 6,326 11,934 1l1.u13, 24! 24 14,07¢ 29} 173,195 a 137,721 133,651 310,016 302,492 487 | 487 
i gh: tyes en : 5 | St Sosthen and W. 6,016 8ui0 14,080) 13,742) 27 | 26 | Lé,S10) 1z1y | ISd,107, 175,035, 167,115, 159,003, BO22Z2 Bgae38 623 623 
; 26,102" 110,025" 76,759 49 | 5 | Mid. Gt. Western... 3,600 6,053" _ 9,703) 1078! 22! 23 | 12,782! 108 BS851) 86,420. 122,333 _Aiss73! 


11184 206,513 432 | 430 





* From July Ist. t From August Ist. 1 From March 1. 





COLONIAL, FOREIGN AND AMERICAN RAILWAYS. 





























| we, | Receipts. | Total Receipts.,_ Pog oe , i J ss pts 
Name | Week |_" Fe wear inate tem | Week | Receipts. | Total Receipts. | Receipts. | Total Receipts. 
|Ruding’ eso. | ase. | ssa | ass | “Ome Ending). | Name | ending) Sen 
RR ia | : | | 1880. | 1888. | 1889. | ress | Ending! i559, | sss, | 1889, | 1888. 
COLONIAL. £ 3 £ , £ — FE . x. . a ead t — ——————— ee . ereamameatan™s 
Bombay. B.,&0.1. Nov, 30° 59,767| 54,187, 985,468" 995,157 Kast Argentine, Oct. 13 | i 12 ses! 15,005! ate ncan cad ‘ , 
{Bonmey.B.AC.1 90 82.400! T8800 a7sz:eu0 2 40rrsnsl Reenter eete:: Get. 18 ain 1,225 21,505 18,045 Ala. Gt. Southern Noy. 2) 7,613 6,436 312,427! 253,942 
East Indian...... Qet. 2s 72,692) 79,42 1079103 Ls82,424 La Guaira & Car) 4 2156 ase eyed 4302.878/ Chic, Mil. & 8. P.. 9/1: 125,038 4 422,641 4248, 116 
Ga. Tk.of Canada Noy. 30 94,499 95,872 2343,488 2 177,393 Meridual Italy*.. 2) wn oven aoe 47,870\Cinn. Wash & B...| 1 ol A 
Gt. Indian Penin. 30 79,523) 74,553, 985,087 1183,472) Mexican(Vra.Crz) Noy. 30! 12'$0. 192,001 396,702 3757,751) Denver & Rio Gra) 9 20,300 1 373,218) 336,088 
in. 2 16,676 12,2460, 985/685, 204544! Mexican Cocneee ov. ° 13,409 15,300 323,700 323,400/E. Tenn V. & G... 2 25,228 1057,716 943,560 
Oude & Rohilkund ‘é “| se | 4. | Nitrate Railways! 15 | 27,576 21,209 1073,058 993.692, Lilinois Central .. Oct. 233,209 2271,600 1897 ,465 
South Indian .... Oct, 19 10,645, 9717, 164,813, 105,261 Nrehrn.of France Nov, 11| 16°90. 14i's50 620030) Seopa uaNE & Nashy Nov. 9 76,323 "61,05 $100, 2-4 26:9,150 
@ Ott es Shee ' 24,500 5 606,320) N.Y.,Ontario. & W| 9 7,208) 6,830; 332,018 Due, 
Bu. Ayr.GUBthn. Nov. 24 29,502 32,687! 415, e011 408,087 Parle & Madice'*’| 16 | 7029 9 DisY 131,300 117,8u8| Nortolk & West 9 7 O12 22,524, vdT,io4 851,107 
Bu. Ensenada, 24; 4.688 3001 7 s Paris & Oricana | “4 266,443 23,072 12495243 11624643, North Pacific ....| 9 LOATS) 90,463 382,658 3 120,833 
SAL $0, 11,067) 9,009 477,347) 404,032 Recife & 8.Frisco Oct. 5! ay iat wTaSTt tase eae ee + a: sn ner ere 
No es *e ANG Bathe : 8 EB > Be; By 7,63) Pennsy., K. Li lenperar 5! 722 
Genk, Argestine Deo, si sides rises! 138000! essere cave. & Cassaba. Nov. 10| 4,273 4,596 62.482 88.010 46 Wie Lines! sept. 1085747 |1067,085, 933,722 8 671,397 
Dateh ease’? Nov 28 9121 8.003) 198,897, 90,022 Sthrn. of France®) Je T3130 Oxelt seer ey ey Os2| 3. Louis & San ¥. |Nov. 9! 25,057) 25,708 1033,333) 989,696 
mish .. 30! GAl7 6,536)... =| iw.) | Watn. of Francet! | 227,981 11358 470 87 seaseds Wabash ........., | 63,7 ty} ates ana isienatd 
* Yearly from 1st January. o_o rg . 
t Net Receipts, Tucluding Rajputana—Malwa lines. 
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markets sales have not been pressed, and although a very slack 
demand has existed in Mark Lane and a quiet demand in most of 
the provincial markets, buyers have had to pay previous rates, 
Foreign wheats are firmly held, the future stability of prices 
being regarded with confidence, as the statistical position 
is strong. The spot business during the week has not 
been at all large, but transactions of fair extent have 
taken place in wheat for arrival. These have included Californian 
wheat loading at 35s 3d, Marianople on passage at 33s 3d and 33s 6d, 
and Varna by steamer for Continent at 30s. No. 2 Calcutta 
club, December-January shipment, at 32s 6d. At the close there is 
a good inquiry for Russian wheat. American shipments of wheat 
last week were 70,500 quarters, of which 15,500 quarters from the 
Eastern and 50,000 quarters from the Western seaboard are for the 
United Kingdom, giving a total of 65,500 quarters, against 
138,500 quarters in the preceding week, and 40,000 quarters in the 
corresponding week last year. Of flour the shipments were 150,000 
bags of wheat. 124,000 bags are for the United Kingdom, against 
152,000 bags in the preceding week, and 78,000 bags in tho corre- 
sponding week last year. There has been no change in the sup- 
plies of breadstuffs on passage of sufficient extent to effect the 
general position of the trade. Flour has ruled firm, though a 
slow sale. At producing ports abroad, prices are relatively above 
those current here. Maize has been very firm all the week, 
and spot values have ruled at 21s 6d for round and flat. <A 
large business has been done in cargoes to arrive, including 
American mixed, newcrop,January-February shipment,at 19s 3d and 
old crop, December shipment to London, 20s 6d; Danubian, on 
passage, 21s Gd, American shipments last week were 104,000 qrs., 
of which 74,000 qrs. are for the United Kingdom. Barley has 
risen 3d to 6d for grinding descriptions on the spot, and there has 
been a good inquiry for arrival parcels. Danubian, prompt ship- 
ment, has been sold at 18s 4d, United Kingdom ; Azov, on passage, 
18s 14d, United Kingdom, and at 18s 6d, Continent ; Kustendje, 
on passage, at 18s. No change has occurred in beans, peas, or 
lentils, and a quiet business is passing. Arrivals of oats have 
been moderate, and prices are again higher, 17s 3d being the 
lowest quotation for common 38 lb averages, 


The following table estimates the home consumption of whea 
ong g the harvest year 1889-90, contrasted with 1888-9, 1887-8, and 


Imports. | 1889-90. | 1888-9. | 1887-8. | 1986-7. 
































; Ccwts. | cwts. | cwts. | cwts. 
Wheat (13 weeks to Nov. 23) ...........000 16,21! ,600 18,079 $50, 12,209,290 13,530,110 
Flour 0 ““oppeecmeree 3,047,700, 4,642,270 4,798,250 4,020,030 
20,159,300 22,722,100 17,007,540, 17,550,140 
Add weck ending Nov. 30—Wheat ...... 1,166,900. 1,478,400, 1,430,510 = 1,184,789 
PN sicccBvcanthie cavacnrvteoniebenianben ls 603,800 235,500 396,620 383,105 
Total imports, 14 weeks ........) 21,829,100 24,436,000, 18,834,670. 19,118,084 
Less exports—-Wheat .........ccccecceseeeees 38,500 30,900 230,000 187,000 
Osa aisha dpaevdfienissectopuurabaasee 25,100 37,100 55,000 47,000 
ee TUONO, vassitnesiscctsdsctinenes 21,765,500 24,368,600 18,549,670. 18,884,034 
Add to this the estimated sales of 
home-grown wheat ........ ....ceeeeeee 14,233,100 9,954,800 14,306,000 9,974,000 
Fourteen weeks’ home supplies ......... 35,993,600 34,522,806 32,849,670 28,858,034 
Average price of English wheat, per 8 4d s d s d s d 
IID sdk ckeeannadavemadioeatitmsendesons 30 1 31 8 SL 3 32 7 
WR ING sesucenasereninsnsonvsteinecaecinns 6 11} 7 33 7 | 7 6 
bushels. bushels. bushels. bushels. 
Visible supply ” in U.S. centres........ 81,472,000 36,083,006 40,260,000 69,568,000 
Do do 


= in owts... 16,860,009 19,332,000 21,560,000 31,935,000 


COMPARATIVE AVERAGES OF GRAIN. 


The following is a statement showing the Quantities Sold and 
the Average Price of British Corn (Imperial Measure), in the six 
weeks ended November 30, 1889, and for the corresponding week in 
each of the years from 1888 to 1885. 


ee 


| 





QuaANTiITIRS SOLD. | AVERAGE PRICES. 





| Wheat. 





, Barley. ; Oats. | Wheat. ; Barley. Oats. 

1889. | qra bsh! qrs bshi qrs bshi 8 d edi ed 
Nov. 30...) 88,969 4 184,861 2/ 22, ot, R 2 9 | 17 6 
23...| 78,177 6 | 197,797 4] 17,359 2] 30 0 wit | 7 4 
16...| 77,817 4 | 183,789 0} 17,585 6| 30 2 | 30 4 17 0 

9..., 73,237 2/| 190589 2| 12461 6| 30 3 | BL O | 17.2 

2...| 68,662 3 197,719 5/| 14032 0} 30 3 | 313! 16 8 

Oct. 26.., £0,823 2 | 190,618 6 12,009 5 | so 4 | S8O1l | 1611 
1888.........| 54,020 «| 120870 5| 77005, ss | 74] 169 
1887......... | 67,4us 4 | 1221955 0| 9.278 3 | 313) 2@ 8] 11 
1886........; 52455 6 | 126857 7| 10178 0| 32 7 | 2 2 17 1 
1886..,....} 62,101 6 | 137,558 3! 8954 2} 81 0 {| 98 1 18 10 





The following account shows the Quantities of certain kinds of 
agricultural produce imported into the United Kingdom in the 


week ended November 30, 1889, and in the corresponding week of 


1888, 
Animal ving nee, bulls, cows, and calves......number 12,071 5 52° 
Sheep and lambs oe 18,041 















POMIEY GE BEI dsncisasdsinceguaceacsediveuescansdnonin nn coed £ 103878 .. 6,530 
IAD cane. susiclarisiesh ties ioiivahiacts busesicseusaaaaaban ewte 4433 .. 2,845 
DATA sonasinnesinntarsainitiasiunscepion-coascbbuestnabiedaliag ~ oo S604, 28,480 
POON IOMIND Si. cncncecedcveveasccctecsaast coh sedsaaddnansaboommeos ~ 22426 02=S «ww, 21,884 
CONGOUD ni a sei seems cebu ciitinssinedieishiaahtd isbedtiecassvaiinn a $5,004 .., 82,106 
UNID avecmandnecssssepemptvianstuisauentaianscduaine great hundred 181,255 ., 1 

i stnskiarcsesekensedlanse .. Cwts 20, -. 19,561 


Vegetables—Onions raw 
Potatoes..........0..0000 


CAAMINE .aiockis ccctivesicesinieoincecesistinaatescas cheatin’ £ 10,422 7,331 
Corn, grain, meal, and flour—Wheat..............ccccsseeee cwts 1,166,0-3 1,478,389 
TNE in iin sichbssinkibacbaicdsnldcssedlicaaasae amici J 253 860. = «671,622 © 
Si sancyseciacsetush beanies tactcbetiduiiislcnk nuance oe. 263,770 «. 286,115 
DRE TEE NA A IN th RRL me $0,049 =... «50,687 — 
POI in gis ssdstbadnteqariaraenccidpisbtamatens teivbdecaeceik Ms 44662 ... 47,071 | 
AID sai scipcecscisagintisvesueencaeapiacpman ania: is 490,641 =, 256,747 
Wheatmeal and flour .........ccceessesessseseesesseesene i 608,773 ,. 285,475 








THE IRON AND COAL TRADES. 





As far as the English market is concerned iron has remained 
airly steady throughout the past week. With respect to the 
North our Middlesbro’ correspondent writes :—Our pig-iron market 
is settling quietly down, and prices are getting more steady. 
To-day’s quotations are for No. 3, 65s for December, and from 
62s 6d to 63s for forward delivery. There is a very great scarcity 
of No. 3 iron. Nostock at makers, steamers having to wait for the 
daily output. Stocks have decreased in November 14,381 tons in 
all the districts, makers’ stocks showing a decrease of about 25 
per cent. Shipments are now falling off, and stocks may during 
the winter months show some increase, if not, we shall see a great 


scarcity of iron as soon as the spring demand sets in. All steel 
making pig-iron is firm, and high in price. Bessemer hematite, 
76s 6d ; basic, 68s. The Malleable Iron and Steel Works are very 
full of work. 

The Scotch market has not been so steady, many heavy fluc- 
tuations having been noted during the week in the Glasgow 
warrant market, but, notwithstanding the many changes, prices of 
warrants are only about Is a ton lower than a week ago, closing 
buyers on Wednesday being 598 7d cash, and 60s 44d a month, 
sellers 59s 74d cash and 60s 6d one month. There is much demand 
for pig-iron in the East Worcestershire market, and the supply 
can barely keep pace with it, quotations being very firm. A some- 
what similar state of affairs exists in Staffordshire. The hematite 
market shows some decrease in prices, but the demand is well kept up, 
except from America, from whence very few orders indeed are being 
received. The finished iron trade of the north of England is fairly 
brisk, but prices are weaker with some producers. ee plates are 
£7 17s 6d; boiler plates, £9 ; angles, £7 10s to £7 12s 6d ; common 
bars, £8. The steel trade continues very brisk. In the returns 
of last month’s Clyde shipbuilding it is announced that about 
80,000 tons of new shipping has been booked on the Clyde alone 
during the month of November. : 

On the question of the foreign iron trade, Jron says :—Business 
continues active in the Belgian iron market, orders coming in 
freely at the new prices, buyers being less reluctant to pay the 
advances. —The Prexch iron market is still on the rise, and this 
week further rather considerable advances have been declared. 
In the first place pig-iron has been b ges up in the Meurthe- 
et-Moselle foundry pig being held at 100f and forge pig 
at 90f. This shows an increase of 10f and Sf respectively. 
As regards finished iron, the price of bars has been raised to 180f 
both in the Haute-Marne and the Ardennes, while a similar level- 
ling-up is expected in the Nord and Centre. It is only the Paris 
market which shows any signs of weakness, there being sellers of 
merchant and plating iron at 180f to consumers ; but the majority 
of merchants quote firmly 195f. In the German iron market the 
scarcity of pig-iron, for which the demand is very heavy, has 
further sent up the price. Rates for finished iron and steel are 
likewise constantly rising. The German production of pig-iron 
during the first ten months of the current year amounted to 
3,606,865 tons, against 35,530,647 tons in the corresponding period 

f 1888, evs 
" In the Newcastle district coal —_ a couane 
Demand cannot be met quickly enough, and most of the colliery 
offices have their Sender turn beans filled for the remainder of the 
present year. The quotation for best steam coals is lls per ton 
net, but 12s is asked for January oe Small sell readily at 
6s 6d to 7s,and are being much used by steamships that are fitted 
with proper firing apparatus. Gas coals have a quick sale at 128 
per ton, and manufacturing and blacksmith’s sorts go off freely at 
lls, or thereabouts. Households are also stronger. In Glasgow 
the coal trade has been rather quieter, owing to falling-off in the 





demand for shipping coals. 











¥ 
§ 
Ait 
4 
(3 
i 
t 





























donee a ae 


eae antag 
‘ 


te 
Gin U AREA A LONE SLOT Mle GR GE SAA 














| 








THE ECONOMIST. 


—— 


[December 7, 1889, | 





THE COTTON TRADE. 


eel 


LIVERPOOL, December 5. 


The cotton market has been quiet throughout the week, and the 
demand freely met. Quotations generally are unchangel. In 
Sea Island a fair business has been done at firm prices. For 
American the demand has been moderate, and the market freely 
supplied at prices slightly in buyers’ favour. In Brazilian a small 
business has been done, without quotable change. Egyptian has 
been in moderate demand and pressed for sale. The quotation of 
“Good Fair” is reduced 4d and “*Good” yd per lb. Rough 
Peruvian is in moderate request at previous values. Smooth sorts 
are freely offered, and quotations are reduced Ygd per lb. African 
is without alteration. In East Indian a moderate business has 
been done at previous rates. The quotations of Tinnivelly are 
exceptionally reduced ggd per Ib. 

* Futures.”"—The market has been quiet, steady, and prices 
have a hardening tendency, the closing values showing generally 
an advance of 1-64d to 2-64d per lb on last Thursday’s Circular 
rates. The closing values are—Delivery: American, any port, 
l.m.c., December, 5 35-64d to 5 36-64d ; December-January, 5 35-64d 
to 5 36-64d; January-February, 5 36-64d ; February-March, 536-64d 
to 5 37-64d; March-April, 5 37-64d; April-May, 5 38-64d to 
5 39-64d ; May-June, 5 40-64d; June-July, 5 41-64d to 5 42-64d; 
July-August, 5 43-64d; August, 5 43-64d to 5 44-64d; August- 
September, 5 41-64d per lb. The following transactions have taken 
place in East Indian—Shipment : M.G. broach, fine, f.g.c. delivery 
terms, January and February, 54d; February-March, 5}d. 
Bengal, fine, January-February, c.i.f., 4d per lb. 

The amount ot cotton forwarded this week is 84,001 bales, and 
actually exported 8,348 bales. The increase of stock this week is 
50,890 bales. The sales amount to 54,510 bales, of which 3,620 
are on speculation, and 3,780 declared for export. 


Christmas and New Year Holidays.—The cotton market will be 
closed from 4 p.m. on Tuesday, 24th, until Monday, December 30, 
and on Wednesday, January 1. 


PRICES CURRENT. 








| | {8 s{ | § || Same Perioa | Hume Restos 
isiz | fe it 1888. 1887. 
Descriptions. — F f ie ™ ut * — ae at T¢ 
ISI Sisisvr gigi i sidis 
American (dad | did) a|ajalala!alalala 
Sea Island...perlb. ... 14 15.16 | 17 | 21 13 | 134 1 124} 13 } 16 
Florida ditto.......... 16. 124 13° 13h | 14 | 144) «12 | 124 18 14] 12 | 13 
)Ord G.O, L.M Mid, G.M.'M.F.! G.O |L.M. G.M./G.0!L.M'G.M 
American ........... 5 58 54) BR! 5 6} 5 | Bi 53 , 
Brazilian. Mid M.F 


'. Fr. G.F.| Gd. Fne M.F.| Fr. Gd. |M-F| Fr. |Gd 
Pernambuco, &....| ... | 6rs 64 | 6%) ... 









































oe || SHB OL} .. | 5b | SHE] 
TE mcat a | WIT Pe ct eh al Bl ole 
ees ee ‘ coe} soe | ooo || coe | Orig! oo. | SE | 5 san 
ARS cccitisicdh hint 2 dla} ine 1) anc | a) ceed a 4c ee 
Bahia, Aracaju,&. ... | os. | ose | nee | cee | ee | me eee eae 
EEE pcstenioerent 0.) 205. 4.00 | ons} oe | ove Hom Ende ooh Ole OMA) on 
Maranham........../ ... | 6) 6§) 6§) ... jesse |) oe | noe | one | Sh) SHE] 
oe ee re ees 180 ti |. {208}. |. 1 OF 
itto’ Brown....., 44 63 6 7% 78) SL | 6b 62) 78) 53} 6g } 7H 
oe > wor ng ac si | ‘i ‘i we | ae 64/7 |..16 | 63 
myrna, Greek, &.) ... | 4$ 53 | | S2il @ Bre Sys) 48 
West Indian, ee oP Fy Os " wae 
Fiji Sea Island......)... 0. | 13/14 15 (17 |)... | 29h / 35 12 | 14 
Tahiti Sealsland..) ... | .. | 10 7 114} 12 || .. | 9 (10/8 10h 
Peruvian—Rough | ...| .. |... 98, 9 93) | 6g | 75 6} | 6A 
Ditto Mod Rough’... |... | 72) 8$) 9b) .. || 6 | 6b! 7 16 | 6b | of 
Ditto Smooth ...| ... | 5 6 | 6) 6re 6% 52 | Gre) 68 | Ste) Sia 
Ditto Sea Island ... |... 10 10h 12 | 123)) |... (114 | 9 | Of | 10h 
African ....c.-csvee| vee | a. | Ob) SR) SR we) | BR! BR]. | Ob | 4g 
East Indian. | F. G.F. F.G FGd F.G. Fne.| G.F.| F.G. F.G. 
Surat—Hingungh’t)... | 5 |... | Sie .. | 6B ad@l w. | we dae | LB 
Ginred Dharwar 4§ 48 A 448). | |] MB] Ob) ww | | deel 48 
M. Gin’d Broach ... | 43 44 | 5h jw. | |) oe | | Sh] | o | Bh 
Dhollerah ......... (dye 4th dye 4% 42 5k | 48) 42) 5 | 4k abl ae 
Oomrawuttee .... 44 ¢ ‘s at ¢ | bre 4 ‘| 42 if 475) 43 
} a8 | | - (| SE! 48) ahi a | aal a 
| a | oe | Ob) Are 448) dre | oe 33 sia Hy 
Bene | Ate oe | oe | AE] oe | oe | Mtl ow | 
+ Oh)... | Of | 4]. | oe | SHEL 
sf ove | ove | one | Gite) one | Qe] BE] 1) Sets. 
Bengal .... | | 41 4b) @fe dye| .. |... | 4b | See! 8h) Bh 
Madras—Tinnevily 48 42 Srs Ste | w 1 445 |. | aed |. 
aoe Western 4 | 4¥— ... | Sth on | on || 4Ael we | on | a! rt 
Imports, Exports, Consumption, &c, 
1889. 1888, 
ie bales. bales. 
ports from Jan. 1 to Dec. 5 .......cscccssessceee es 8,595,252 rerecrooreee 3,242,678 
Exports from Jan. 1 to Dec. 5 ........ seve BTTOIS cececcoree, 874,661 
a ihe A a cele SA 202,270 r..cccscooe, 440,540 
Consumption from Jan. 1 to Dec. 5 coc ceecesesesee 3,140,502 ........46. 3,038,414 


These figures show :— 


An increase of imports compared with the same date last 
An increase of quantity taken for consumption of ,...... 
An increase of actual exports of 
An increase in stcck of 


year of ...bales 352,570 
a 102,090 


ween 


__ In speculation there is a decrease of 3,980 bales. 





The imports this week have amounted to 143,224 bales, and the 
quantity of American cotton reported at sea for Great Britain 
(including cable advices to date) is 290,000 bales, against 304,000 
bales at the corresponding period last year. 





MANCHESTER, December 5. 

The market during the week has been inactive, although prices 
do not show much change. Export yarns generally have been 
flat. Some business has gone through in bundles for India and 
China, and also in cask yarns on continental account. Elsewhere 
nothing of importance can be mentioned. In home trade counts 
the trade has been limited, and manufacturers have shown no 
disposition to buy beyond the limits of current wants. Fine 
spinnings dull, but spinners adhere to the regular quotations. 
There is much firmness in the cloth departments. For India there 
is still a fair amount of inquiry, though offers made have usually 
fallen short of what producers were prepared to accept. For the 
minor foreign markets and the home trade, transactions, though 
numerous, have not often been large, but sellers as a rule would 
not make any concessions in order to increase their orders. To-day 
the demand is not extensive in any department, and wedo not 
make any change in the prices current a week ago. 


(1.) Comparative Statement of the Cotton Trade. 











Price | Previous Weeks in 1889. 


= ' Price, Price Price ; Price Price, 
1889 | Nov. Nov. | Nov. | Nov. Oct. 
"| 238.) ah. | 14. | 7 | SL 

















jsdisdsdisdisdsd 
Raw Cotton—Upland middling...... perlb) @ 58 658 O51 O 53 0 53 0 54 
_ Ditto, good mid iN g......+++| 0 53:0 = 0 Sta 0 52 6 st 0 5ta 
- Pernambuco fair.............../ 0 64 06} O 6; 0 6 0 64 0 6 
ms Ditto, good fair .... ........| O 6% 6 6% OCR CO% 06% 0 8 
Yarns—No.40 Mule-twist air,2ndquality;0 9 0 9 O 84 0 8} G ef 0 8 
— No.30 Water-twist ditto 0 81 6 8 GO 8S§ OC BBO SEG 8 
26-in, 66 reed, Printer, 29 yds,4 lbs 207s} 4 15 4 14 4 14 4 19,4 144 1 
27-in, 72 reed, ditto, 5lbs20zs}5 18 5 14 5 14 5 14,5 if 61 
39-in, 60 reed, Gold End Shirtings, 374 | 
yards, 8 Ibe 4 O28 .........ccccescesseeeseees 78/7 si? 2\7 317 817 8 
40-in, 66 reed, ditto, ditto, 8 Ibs 12 ozs......;8 14 8 148 0 8 0'8 @ 8 0 
40-in, 72 reed ditto ditto, 9 lbs 5ozs.....|9 3/9 3,9 3'9 3/9 8 9 8 
89-in, 44 reed, Red End Long Cloth, 36 | | 
__ YAFAS, O UDG ...........000s-srerrsercerserreeees 6 14 6 14 6 146 146 16 6 WG 
(II.) Comparison with Previous Years. 
ieee | Corresponding Week in 
Dec. 5, j oe 
| 1889. , 1888. | 1887. | 1886. | 1885. | 1884, 
is d sdis dis diedisad 
Raw Cotton—Upland, middling...perlb| 0 58 | 0 54: 6 5% O5% O58 0 53 
_ Ditto, good middling ...... 6 5} 0 Sf O Ste U Oe Ob O 6 
- Pernambuco fair ............ | 0 6 O 6s O 5H OS 0 5F 06% 
_ Ditto, good fair............... 0 6% © 68 0 dig 0 5H OSE 0 6 
Yarns—No.40 Mule-twist,fair2ndquality, ¢ 9 |0 9 0 s¢ 0 880 9.0 9 
— — No 30 Water-twist, ditto 0 8] O 8} 6 S$ 0 8§ O BO 9 
26-in, 66 reed, Printer, 29 yds,4 Ibs 20z8, 4 14,4 1440/4 04 if 31 
27-in, 72 reed, ditto, 5lbs2o0zs| 6 14/5 14 5 0) 4104 5 if 41 
39 in, 60 reed, Gold End Shirtings, 374 | | | 
PRS TOES OI 5s ions. cssscvsesevnzenens 17 3 |610) 6 9/6 73 6 9/7 0 
40-in, 66 reed, ditto, ditto, 8 lbs 120zs...| 8 14 7 9,7 447 4 7 6'7 9 
40-in, 72 reed, ditto, ditto, 9 Ibs 5 ozs... | 9 9 148 9'8 74 8103 9 1h 
89-in, 44 reed, Red End Long Cloth, 36 | | | | 
SINE Uilllidinlishstplanabindninihahiaieds teases 16 14:6 146 0)6 O'5 7} 5 9 





THE WOOL TRADE. 


This week the English fleece wool trade has been decidedly 
quieter, but prices are very firm. Skin woolisin rather larger 
supply, but there is no change in value. 

At the London sales, competition from all sources has so far been 
well -maintained, and while all descriptions of Australian merino 
produce continue to show the opening advance in values, superior 
grades of combing growth have gained some further improvement. 
Crossbreds of the coarser types, in sympathy with a rather quieter 


tone in Bradford for lustre staples, exhibit for the moment rela- 
tively less strength. 





The new Australian clip as a whole evidences less tender staple 
than was anticipated, and as compared with {the preceding season, 
in general, less quality and greater robustness of fibre, while in 
point of condition the fleeces, as a rule, carry more yolk but not so 
much earth waste. The Adelaide flocks appear comparatively to 
less advantage than those of the neighbouring colonies. 

In South African produce, Natal wools are practically unrepre- 
sented, the total available arrivals not much exceeding 1,000 bales. 
The bulk of the fleeces of the new clip from the Western district 
are somewhat disappointing as regards growth ; parcels in grease 
and fleece-washed condition, both from the Eastern and Western 
provinces, keep the previously quoted advance of from 74 to 10 per 
cent. as compared with October, while sconred and snow white 
shipments have latterly indicated some slight further gain. 








grrr 
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The following is a list of the current series of colonial wool 
sales :— 


Sile Number of Bales sold. 
Date. Sale Pmpt. ToHome To Foreign 
Nov. Selling Brokers, No. Dec, Buyers, Buyers, Total, 
25 ... C. Balme and Co................ ee ft ee Oo ee 2,398 
26 ... H. Schwartze and Co. .....1..10 4. t+ eee 2,500 .. 
27 ... H. Schwartze and Co. ......2 .., 11 ‘ey eee 3,700 5,550 
27 ... C. Balme and Co...........0066 2 oe Ll SE? nics Ee 4,190 
28 ... Jacomb, Son, and Co. .....1...12 0... 4800 . US eee 10,500 
29 ... Edenboroughand Co.... ....12..13 0 wu... 4,300 ....... 6,800 ...... 11,100 
30 ... Buxton, Ronald, and Co....1 2.19 0... 2800s... pS oe 6,550 
30 ... H. P. Hughes and Sons.....1 ...14  ...... i ae Aa Fe GRR NSS 
Dec. 
et i I Tae MO secant aeons Lai eh 
A Be EE NE Cixnencccntasnsad ont Se techs BO: eves 3,500. 5,600 
3 ... Willans and Overbury ..... eS. eee SIMO crests 2,000 ...... 4,700 
3% ... doen Hoare and. Cay. ssc. ccd ccc BE cevees Bes katate sph cease. 
Z 2c. Mommas OOO Seek = sciccs cee. Di cce UF sanics re 239 709 
4... H. Schwartze and Co, .....3...17  ..... | ee 4,300 
4... Jacomb, Son, and Co. ..... ee Beem BIE Siscan i Meio 3,930 
5 ... H. P. Haghes and Sons 2 a ara ag 2 2 ea cahi: Aenean 
ee en ES a, | ee am : 
nce MURIERO, TIE RINE CON ccd nes DE cassic atte —- ‘tanec es 
SD .,  ILED, 5 cecsandennaerass SEE .~.jsnchel.’- ctu Wedbad 2) MSs Meoskkk 
7 ... Willans and Overbury ...... Se age Relat Se.” Sdoeee es keg aes 
9 ... Edenborough and Co. ...... a le SS RI a Sigg 
9 ... Windeler and Co. _............ ele eee me MOK) Chea 5 Uneakiay 
ee EES RE. ea 
11 ... H. Schwartze and Co ......... ae ERS din te teamed als. 20ak <i tagae 
12 ... Buxton, Ronald, and Co.....3 ... 27) ...... Sint gale 
20 ..., C}. Balene wend OGi oc. csisncsees.- Didatee *Geige O aed lg ag Pde 


Our Bradford correspondent writes :—The past week has pro- 
duced no change in our market. Prices at the London sales have 
been maintained, and in this market values throughout are fully as 
high as last week. At the same time, buyers are operating less 
freely. Orders for export yarns are much fewer as Christmas draws 
near, and spinners’ requirements are consequently reduced. In the 
meantime, there is no temptation to speculate at the present 
current rates. Mohair and alpaca are neglected, and prices, though 
not fairly tested, are not believed to be strong. In the yarn trade 
business has fallen off, and merchants are supplying many of their 
customers out of stocks they contracted for while prices were 
rising. ‘The home trade in soft yarns keeps very steady at fully 
late rates. Mohair yarns, except perhaps the fine numbers, are 
less wanted. Manufacturers of stuff goods are doing well for the 
spring trade, and are successfully offering an excellent range of 
dress novelties made from bright wool, and also from a mixture of 
soft wool and silk. The mills are all well engaged, and there is no 
surplus of labour. 








THE SILK TRADE. 





Since our last report there has been a comparatively limited 
enquiry for silk, and the prices of common Chinas have slightly 
receded- The best descriptions, together with Japans, have 
remained unchanged ; indeed at one time a further advance upon 
the latter silk was obtainable. 

Canton silk has dragged for some weeks, but the position 
statistically is good as the shipments of Tsatlee reel to this 
market, which have been less than the estimates, appear to be 
nearly at an end. 

It is now generally thought that until the holidays are over 
all buying will be restricted to actual needs. Holders continue to 
take a favourable view of the position, trade all round being 
encouraging, and appear prepared patiently to wait for a revival 
of active demand.—Henry W. Eaton and Sons. 








JUTE, HEMP, AND FLAX TRADES. 





The demand for Jute has fallen off, and the week’s sales do not 
exceed 20,000 bales. During the last two days business has been 
almost at a standstill. Supplies afloat to Europe are moderate. 
The latest sales include various marks, for Dundee, at £12 to 
£14 5s; N triangle B, December, £17 5s for London; native 
cuttings, December-January, at £5 15s to £6 for Liverpool, c.f. 
andi, Entries for shipment from Calcutta in November, 385,000 
bales, or 66,000 bales less than last year. 

No change has transpired in Flax. The Dundee market is firm. 

Monday’s telegram again advised some advance upon Hemp in 
Manila, fair being quoted equal to £44 2s 8d, f.o.b., the week’s 
receipts being only 8,000 bales. The market has been strong, and 
sales limited by the high prices required. Common qualities 
have been chiefly in demand, at nearly £1 advance, to arrive. 
£45 10s paid for fair, November-December. 

150 bales Quilot by auction were bought in. 585 bales New 
Zealand about one-fourth part sold on previous terms. 365 bales 


ton. 





COLONIAL AND FOREIGN PRODUCE MARKETS. 
For Report of this Day’s Markets, see ‘“ Postscript.” 


Mincing Lane, Friday. 

SUGAR--~The market is strong, and prices in some cases harden” 
ing. Beet closes nearly the same as last week, with further 
business for the United States, and speculative quotations are 
steady. There is not any pressure to sell in view of an expected 
production of nearly 34 million tons, prices being now moderate: 
and stocks of Cane-grown comparatively low. The public sales of 
crystallised West India have gone well. On Tuesday, 5,653 bags 
Crystallised Demerara chiefly found buyers at last week’s rates 
to 3d recovery: low to good yellow, 15s to 17s; fine and very 
fine, 17s 6d to 20s 3d; grey, small grain, 14s 6d to 15s. 775 bags 
syrups, 10s 6d to lls 6d. The refiners’ prices are in many 
instances 3d to 6d per cwt higher for the week. French goods 
continue plentiful, and are quiet. 


Imports and Deliveries of Sugar in London to November 30, with Stocks in the 
Public Warehouses at the same date, 


1889 1888 1887 1886. 
Femported  ...ccccocceses tons 308.300 ... 260,200 ... 270,200 ... 291,350 
DRTC OG oes cacdssekscnssecies 287. — : i «» 906,500 
SHRI. «<5. covecsancoupssscteqiaise- ERM aun. ier ae «. 73,600 
Stock, U.K. 177,300 146,300 163 


800 
Madras Jaggery...percwt 8/6 ~ 100 .. 106 


»». 192.700 
10... 89 ~ 
/6 


06 1 
Good refining West India 12/012/6 ... 140... + 146 > AAS 
Crystallised Demerara ... 15/0 20/0 ... 17/0 19/6 ... 1910 21/0 ... 14/6 18/0 
Beet, 88 per cent. f.o.b..... 12/0 12/14 ... 146 e. 15/3 15/44 ... 11/1411 
Fine French loaves, f.o.b. 16/617/0 ... 1801846 ... 18919/0 ... 150 15/6 
Java afloat, Nos. 15 to 16 14/6 15/6 ... 17/0 17/3 ... 17/0 174... 139 140 
Tate’s Oubes, No. 1........ % od ae 2) | 22/0 ie 19/6 


Refined —Dry goods and pieces have brought higher rates 
Tate’s cubes, No. 1, are now at 2ls. Titlers remain at 19s, and 
Paris loaves for delivery are quoted 16s 3d to 16s 9d. Cubes, 17s 3d. 
Yellow crystals here are at 15s 3d to 18s. The trade have bought 
to a fair extent in the London market. Clyde pieces are not quite so 
active as earlier in the week. 


Madras.—There has not been any further business done in 
Jaggery. 1,020 bags semi-grainy, by auction, were bought in at 
16s 6d. 


Java Cargoes.—The high prices demanded prevent business. 


Manila.—In Liverpool a cargo of 5,3(0 baskets arrived off the 
coast has sold at 9s 9d, and 800 tons Taal at 9s 3d, ex-store. 


Beet Sugar remains firm, notwithstanding the large production. 
German, 88 per cent., 12s 14d, December ; 12s 3d_ per ewt, f.o.b., 
January to March. 


RUM.—The market is firm, but nothing done in West India: 
Cuba has sold at 1s 9d per proof gallon. Demerara continues 
scarce. 


cocoa.—There is not much left in the hands of importers pending 
arrivals of the new crop. The few parcels of foreign by auction 
on Tuesday were bought in. Of 518 bags Guayaquil a few low 
sold at 8ls 6d to 83s. 109 bags Columbian and 79 bags Bahia 
out at 85s to 90s, and 64s per cwt respectively. Home deliveries 
have been larger than in any former year. 


COFFEE. —European stocks have fallen to a very low point, and 
the general position of the market inspires confidence. Rio sold 
through the Produce Clearing-house was at one time down 2s to 
2s 6d, and since showed some recovery, but is again easier to-day. 
The Brazil telegrams show light receipts. In this market full to 
rather hizher rates have been paid at the public sales. 64 casks 26 
barrels 27 bags Ceylon found buyers. Some new crop went as fol- 
lows : bold, low-grown, dull colory, 102s ; middling, 101s ; small, 938 
to 98s ; colory, good middling to bold, 104s to 109s ; small, 100s 6d. 
352 bags East India included Coorg at 102s to 105s for medium to 
bold, and 99s to 100s for small, with a few lots Mysore : bold greyish, 
107s 6d; medium, 103s; small, 99s. 142 bags Singapore, 60 bags 
African, and 314 bags Java were bought in above the value. 197 
packages Mocha partly found buyers: good yellow, small berry, 
106s. 506 barrels 592 bags Jamaica of the new crop sold readily 
from 87s 6 i to 93s ; one lot 95s, for good ordinary to fine ordinary 
pale greenish. 1,510 bags foreign found buyers. Guatimala,\zood 
ordinary foxy greenish, 89s to 90s; bold pale greyish, 978 to 
97s 6d. New Granada, ordinary and pale, 86s to 91s; middling 
to fine, 94s 6d to 99s, a few 99s 6d to 102s ; pale and low middling 
Costa Rica, 91s to 94s. 3,928 bags Brazil included Santos, very 
low and ordinary, 67s 6d to 74s ed: ordinary to good, 77s to 82s ; 
fine yellow, 833 to 85s. 


Imports and Deliveries of Coffee in London to November 30, with Stocks on hand, 


1889. 1888, 1887. 1886. 

BIO wm 32700 wn SLB wu SETS 
Emported ....ccccccsesereersese-ssessee FOTO oo. 52, _ one 
Delivered for home consumpn. 13,230 ... 12660 ... 10,494 . 12.091 

as »  OXport.........00. 26,950 ... 27,810 .. 2,070 .. ol 

Sheet oo cdhcasrncciiian I ac OR oS Pee eee 
Price Middling Ces se 99/102/ .. 92/94) ... 86/89/ ... 79/ 83/ 
Estimated stock i juro- 
yest eee te 74,000 ... 72,000 ... 130,000 ... 124,000 


Closing Prices of Fair Channel Rio, quoted by the London Produce Clearing-House. 





Sunn sold, without reserve, on c.i.f. terms, at £10 to £10 17s on 


Dec. Jan.-Feb. Mar-April May-June. July-Nov, 
To-day per cwt, quay terms... 73/9 ... T4/  «. TD cn Th 
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American Stock oBarkets Price Current. 
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ve |B s Closing BE! 
j | i = Fs Cl 
Es seen | gg |Closing Name. = Prices. Name. | Eg Cloun 
Name. e's. Prices. | g's) Prices. | pasa : ag @| Prices, 
Lata | ~3 ee % Bid Ask 1 
> Reel ° Bid Ask te ‘ ‘% | Bid Ask 
Oe — r % Missouri Pacific Cons.Mort. g 61920105 .. St Louis, Ark, & Texas Ist ..| § 1936, . 
arpa iit sop Bie &-| Car. 7 eta eGeaeceinues 1000 lis ‘) | Do St Louis & I M, ist Mt,| 7 1892 i06) .. | Do : do 2nd... 6 1936) ie 4 
ns Gee") 6 1919 119} .. |\DenverRioGrande&W.,1Mt.g 61911... .- De Bet et tiene (fated ~ biost! S43 8a —_ — tn roped: $ sone ee as 
‘oi }; oa 5 eneral Conso : - 68 2000 .......... 

Do Connellsville Bch (Col.), 5 1925 - 103 gp Sennen Thee kame 5 1956 loi} .. Do C. & F. Div. 1st Mortgage -?-1891 todd Do 2nd g. 5s. 2000.......... | § 2000; sr st 
Canada Southern, 2nd Mort... 5 1913 965 .. a” "61921118 .. |Missouri, Kansas,and Texas, || ~,(Phil., W.&BltmreColith. Trust 4 1921 03 |, 
Central Lowa, Ist -+| 7/1809) -.  «- f CRE anit tannes tbs. Bath COBO, B occestsccees 6 1920 - 674 Pittsburg, F W& Chic ist Mt 71912) 148 

Pe nes Div ist M Ag {| +--- e ist Mortgage g.........., 61921 .. 208) Int. &Gt. Nrthrn. ist Mtg. ¢ 6 1919 104/105 | Do znd Mortgage ........ | T1912! °° ya7 

motN Jer Amren DockGo| $ 1ge1 108 .. |Galverston, Har., &c., West Do 2nd Mortgage..........! 6 1909 ov) .. [Ptsbg. C & St Louis Cons Mt 7 1900116. 
Cen. ofN.Jer.,Amren. o 6 1921 ++ [Ga sagan’ ne Tan 51931 92 .. |Mobile & Olio Ist Mortg. g..\ 6 1927 110 114 |Rehmnd. & DanvilleGenMtg.| @1915 118h .. 

soo 118 116;|Gulf, Col., and Sante FG, ist Morgan's“. & T., ist Mortg. 7 1918 123% .. |st Paul, M,&Man.ist Mt.s fg 71909) 117 
Sons. 6 p--.- + op eg! | 7)2800 teats : Mortgage g¢ 71900 .. 114 |New York Elevated, Ist Mtg. 7 1906 116 Do 2nd Mortgage g........ | 6 1909 1174118 
Chesapeake & Ohio More. '| fi tnee 110. |Houston & Texes Cont. Main! N.Y.,L.E., & W. regd. stn. g 6 1908 106 .- | Do Dakota Exten Ist Mrt,g 61910...” |, 
Seanee & Ale, = C ns. H a 18. LineLd.Gt.Skg.Fd.Bds.g 71891216 ..| Do Collateral Trust g...... Gly... -. | Do Consolidated Mortg. £ 61933 118 118% 
hieago, Bur.» & Quincy Cons. 7 1903 73) | DoW Div. (iaLGt)istMt, g 7 Isl }.. 116}! Do Long Dock ist Mortg.| 7 1803 111} .. ‘sth Carolina Rly Ist Cons, Mt 6 1920 94 96 
pei are Sine Basal ant sis Do Mn. Line & W. Div.Cns. 8 1913 120 125 | Do Bondsg .......--....- 6 1935 **..:24 Shenandoah Valley Ist Mtgg 71909 104 .. 
ee. “etait 9 .. 9541 Do General Mortgage g.... 61925 78 St |N.Y, & New England Ist Mtg. 6 1905 HIG\IIN4) Tyo General Mortenge g... 61921... 46} 

Pe env Bain Bika Fa) 1 eee ois St lindiana Bo & Wola Pref, 7 1900 119)123 |N. ¥., Ont.,& West Ist Mtg. z 6 1914 111}. whsh, SL,& Pe Chi Div, Bdsg 51910”. 

Des West Div. Boke Fund 4 193 9: Do East Div., 1st Mort. g.. 61921, .. -- 5.5. Seevechanne’ yf ot Aang abeeel ara Do Detroit Div. ist Mort.g 6 1921 = 
0 nois Cons. | 424 Nent Gen. Mt.rede, 41987 .. 86 Nfk. & W.(N.Riv. Div. )istMg. 6 1992 214): roToledo& WhshistMt Ext 71890 ¢ >” 
Chic N West Cone Ske #4 71915 wiondy poy hy Sg.Fd. 71900 127 .. |Oregon-Trans. Coll. Trust. pond a Do North Missouri lst Mtg 7 1896 1164116 

Do General Cousolidated ¢ 7 1902 129}130 | Do 2nd Consolidated ...... 7 1908 128... [Oregon Rly. & Nav. ist Mg. g. @ lou thes -- ems 

Do Collateral Sinking Fnd.| 6 1929116 .. |Lousvil.&Nashvil.1stCns. Mt. 7 1808 }17. .. | Do Consolidated Mtg. &  .. 1900,114 .. | - aise eta 

Deo o ‘| § 1929107 ..| Do Collateral Tst. ard Ms. g . — Llogdal Oh Pee, we gantt Aes oy - 4 The above issues are mostly over $2,000,000 

= + . st Mrt.¢ a as oe OND e ° . _4 7” 
Chic. ‘BC Loult.& Pitta: Cus. g 2 1992 ry se Lea NT Ora & Texasl Me 41934 90} .. [Union Pac, Collateral Trust Sour i -+ jof the coupon ferm, and par $1,000 each 
Chic., St Paul, M., & 0. Cons. 6 1930 121} .. |Metropolitan Elev., Ist Mort. 6 1908 i16 ae Do O Bi neeeeeeee 4 one iiz 1. |Those marked g have interest payable 
Chic., R.L., & Pacitic, st Mrt. 61917... |Mexican Cent. Ist Mort. g.. 4 1911 66, 66) Kansas Pacific Ist Mort. g... 6 1896 a 
Columbus, 11.,V.,&Tol. Cns. g 5 1931 78 |Michigan Cent. Cons........ 7 1902 on ov Bing ery ye too > in goid. s. f. signifies Sinking Fund 
Bh. Vow >~ lod 5 1902 13 .. regon ort Line Is * bg ae | . 
eee ieee teen eee) pooed ate said invents, is., & W.Cns. g 6 1921 122 124 |St Louis& San Fran. G Mtg 6 1931 .-- 117 ‘ec Reorganization Certificates, 











TEA.—There has been continued depression in China imports, | 
and the pressure to sell the lower grades of congou caused red- | 
leaf kinds to decline. At auction these sold from 44d to 6d. The | 
better classes are offered less freely, and fine remains partly | 


} 


week. Indian and Ceylon commenced with a further decline, but | 
at the close demand improved. The public sales have comprised | 
33,486 and 11,639 packages respectively. Deliveries in the last six | 
months, Indian and Seton, have been about 12 million pounds more | 
than in 1888 since June 1. The falling off upon China amounts to 
15 million pounds. 

London Statistics of Tea. 


1889. 1888. 1887, 1886. 

Imports from June 1 Lbs. Lbs. Lbs. Lbs. | 

to Nov. 30... 127,456,745 ... 135290.207 ... 135850471 ... 198,553,443 | 
Deliveries ............ 112;439.470 ... 115 630,431 ... 109505295 ... 115,648,376 
Stock. Nov. 30..... _ 89.005,718 ... 93,662,518 ... 95,986,152 ... 95,150 353 

Expo.ts of Rice from Burmese Ports to Eurove to November 30 
1889 1888 1887. 836. 
Tons ..... 655,100 ...... 588,600... G72,570 2... 623,600 


RICE.— Nothing has transpired in this market, which is firm with 
a quiet tone. A coast cargo of Bassein, per Guy Mannering, has 


sold at 6s 11}d, open charter. Sales in cleaned have been of small . 
extent. 


SAGO maintains the late improvement. 647 bags by auction sold 
at 15s to 15s 9d, with some good large at 18s per ewt. 


SAGO FLOUR.-—631 bags Sarawak were taken in at 10s 6d per ewt. 


TAPIOCA is firmer at late prices. 870 bags flake went at 1}d to | 
1jd for Singapore. and 1jd per lb for grey Penang. Business | 
done for arrival, 739 bags pear! partly sold: seed, 16s 6d to 17s; | 
fine, 18s 6d; good medium, 17s; grey, 15s 6d to 16s; bullet, 21s 
to 21s 6d per cwt. 


BLACK PEPPER.—35 tons Singapore, January-March shipment, 
sold at 6d to 6d. At auction yesterday 561 bags were chiefly 


ae in, 40 bags selling at 6jd per lb. 463 bags Penang with- | 
Fawn. 


WHITE PEPPER has been in better demand. Some business | 
reported in Siam on the spot at 10gd. 400 bags Singapore sold at | 
105d to 103d, and 500 bags Penang at 7}$d to 8d.. To arrive 8d 
to 8y4d paid, 105 for Singapore, and the same for Siam, near, 343 | 
bags Penang in public sale were bought in. Part of 239 bags | 
Siam realised 10}d. 


NUTMEGS dull, and there have been further arrivals. 12 cases 
Penang by auction, part found buyers at 2s 7d for 83's, slight 
mouldy 2s 6d. 43 boxes bought in. 24 packages West India 
brought 2s 4d to 2s 9d per lb for brown sorts. 


MACE shows an easier tendency. 12 cases Penang partly sold - 
middling dull, 2s 7d. ; ordinary and slight mouldy, 23 1d to 2s 3d 


CLOVES. Zanzibar to arrive December-January, 5d ; near, 5hd, 
with a few sales. At public sale quotations were easier. 685 bales 
partly found buyers: low mixed, 44d ; common to fair, 43d to 54d ; 
a few picked, 7d per lb. 

CASSIA LIGNEA.—]20 boxes broken were taken in at 16s per ewt 


GINGER.—The stock of Cochin is much reduced, and the market 
firmer. 58 cases 188 bags were taken in above the value. 147 
bags Bengal part sold at 13s per ewt. 


PIMENTO.—The market is slow. 514 bags, by auction, 
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. , esterday, advance, viz., £25. The position of quicksilver is unchanged. 
were chiefly withdrawn. A few ordinary to fair realised 27d to 3d fa as sca 
per lb. Closing prices. Straits Tin, Copper g.m.b. Scotch Pig-iron. Spelter. d 
‘ Tons. ‘ons. Tons. Tons. 
CHILLIES. —-107 bales partly sold, ‘‘ without reserve,” at 29s 6d to | To-da £98 : 23 15s 
— Of 20 bales Madras capsicums one lot brought 27s 6d | Last ters same Paes sere 
oo = date... £97 158298 ... £77103 ... 41s Bd 41s9d ... £1812 6d £18 158 


chips, 2s 2d per lb. "| London deliveries in November were 2,568 tons, against 2,400 tons 
landed, consequently the stock decreased to 2,950 tons at the 


nominal. 31,396packages have been offered at auction during the — 


_ sold for delivery, the latest business being in TN second orange, 


| of interest. 


_ and rhubarb also little doing. Ipecacuanha about 2d dearer. 
| Opium firmly held. Kowrie rather easier. 








| tions down to 57s 104d to 58s, cash, and 59s to 59s 6d, one month. 


FRUIT.— The market for currants is quiet, and the French demand 
has rather suddenly abated. Although the statistical position 
of Valencia raisins is strong, prices gave way about 2s at the 
public sales yesterday, when 68,900 packages partly found buyers. 
Fine selected maintain their former value. Muscatels have fallen 
several shillings. Fine figs are rather scarce. 


NITRATE.—The November shipments of nitrate to Europe are 
cabled at 119,000 tons, against 110,000 last year. Due cargoes, 
£8 7s 6d. The combination is reported to be abandoned. 


SHELLAC.—Prices have not varied much. About 3,000 cases 


December, at 78s. January to March sold during the week at 79s 
to 80s; AC garnet, January, at 69s Gd. 270 cases, by auction, on 
Tuesday went rather dearer. The stock on the Ist inst. was 
further reduced to 57,940 cases. 


INDIGO.—This market is unchanged and transactions have been Pe) 
small. Prices rather weaker in Calcutta. 


DRYSALTERY GOODS.—<A few sales are reported in cutch. Star B, 
on the spot, at 28s 6d; to arrive at the same price. The landed 
stock of gambier here is small, and the market firm. About 
300 tons sold toarrive: November-December, 26s 9d ; December- 
January, 26s 6d ; January-February, 26s 3d, being rather above the 
lowest rates during the week. Public sales have been quite devoid 


DRUGS.—Aloes quiet. Bark sold in public sale last Tuesday 
mostly at valuations, only in a few instances a shade in buyers’ 
avour. Campher continues to advance in value. Cardamons 
steady. Castor-oil very firm. Essential oils mostly quiet. Musk 


CHEMICALS.—The markets do not present any change of import- 
ance this week. Acids, citric. and tartaric are quiet, and easier 
to buy. Chlorate potash dull. Soda crystals in demamd at some 
reduction from the late highest point. Bi-carb. firm. Ash, 18d, 
landed. German quinine has declined, selling down to Is 2d, or less, 
per ounce on the spot, and the public sales of cinchona bark have 
gone at easier rates. Sulphate copper maintains its firm position, 
also sulphate ammonia. Other chemicals without change. 


METALS.-—Business of moderate extent has been done in copper 
at rather lower rates, including G.M.B., yesterday, at £49 to 
£49 10s cash. Three months quoted 5s to 7s 6d less. The charters 
for the fortnight were 1,200 tons. Visible supply in England and 
France on the 30th was close upon 100,000 tons, a few thousand 
more than in 1888, but against 45,120 tons in 1887. A great deal 
of tin has changed hands at hardening prices. Latterly at £97 l7s 6d 
to £98 cash, for Straits. Rather more paid for Australian. ? 





ase 
close. Arrivals of some extent have since occurred. Sales have 
been made in Scotch pig-iron at irregular prices, with large opera 


PT ERINN Ie 


Estimated stock in store at Glasgow, 960,797 tons. Furnaces in 
blast, 88, against 71 last year. Shipments last week 9,360 tons. 
Lead has further improved, but since receded about 15s from the i 
highest point of the week. Antimony is at £74 to £75. Spelter has ) 
moved upwards, selling at £23 15s next two months. 120 tons ; 
sheet zinc, rolled at the London mills, by auction, part sold at 108 
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_ LINSEED. —The market has again become easier, and latest sales TOBACCO. —Alth ; 
in Calcutta are at 42s 9d, ex-ship ; due or near, 43s to 43s 3d. New | f -—Although this market has not presented any new 
tl 1: April to J 2 eature of activity, th : 
crop partly nominal: April to June, 4(s 3d to 40s 6d; April, | and sev y, there has been a fair amount of business done 
fon64; March, 41s 6d. Bombay in Hall rather scarce ‘ieee " rel on of American tobacco have been effected , 
: j >» , a ” sira > |. ¢ 
is partly nominal. There have not been any sales reported in La | have pia r aracter have been taken by the trade. Substitutcs 
Plata or Azov. The latter is worth 41s 3d. Supplies afloat from attracted the attention of buyers. 
Bombay are light. 
POSTSCRIPT. Friday Evening 
orLs —There are not sellers of olive on previous terms, owing to S0GAR.—The public sales of West India ha , ' 
the high prices in the producing countries. Mogadore fone 642 pockets, which chiefly sold at about previ ve been 7,716 
£35 to £30 5s per tun. Sperm steady. Linseed has been active supporting their position. 542 packages Svetan sry ty to 15s - 
alls on ho st ore po a 15s, January to April. | fw fine up to 16s 9d. ” -™ 
ull, usual packages, £20 js 0 £20 10s on the spot. Engli COFFEE. i cas 
; : . Englis —At 
brown rape stationary, with a small supply for ede Aalivacst te full rates. rr enna omg Se pone 13 bags Ceylon brought 
the spot, £32 to £32 10s; month, £32; first four months, £31. | barrels 40 bags pale Jamai 893 to mae a eee 
There is a better market for cocua-nut. Ceylon, £23 10s; to arrive spr was ca, ‘ 
nothing done. Cochia steady, on the spot £26 to £26 10 ' -— White pepper firm 8d to Sid paid 
2 3 per ton. CES : paid for Penang to arrive 
PETROLEUM OIL.—Last week’ ee and sales of Singapore at 10§d to 10jd. . : 
—Last week’s quotations are barely sustai i 
. ‘ , ! ained, SHELLAC. —Fi 
American, 64 to 64d; January to April, 6d. Russian, ¥ Hd to 53d ne orange sold on the spot at 110s. 
. INDIA-RUBBER.—At the public sales h 
oe no change. 
TURPENTINE his declined in all positions, closing better. De- TALLOW. —At 
cembe, 33s 6d; January to April, 54s, Tho visible supply is | Prices r ther i — 1,519 casks Australian, two-thirds sold. 
moderate, also the pr-sent quo-ation. 26s 3d oe as oe regular, and in some cases easier. Town remains at 
e cwt. 
a: Cimes.—CMeckip jPrice Current. 
ws Re ee be oes The prices in the following list are revised on Friday, assisted by an eminent firm in each department 
LONDON, Fripay DRUGS—{Con } a he ik tenn 6 oc. os 
ARROW-ROOT—per Ibs ds a OF, Cuesta... perlb 3 8 39 — cee és ° Pe é ae Tent ee, No.2 ehhh hs eer oe) ea¢ 
t.Vincent,com.tofn 0 2 0 5 oe ee 63 0 ¢ t ‘selec ‘ an of ie » NO. tersbg., 
cocoa—duty tap. Peppermt.,Hothke 11 0 0 0  - ob meaay fags - 7 - : gee juxsuadede 16 0 15 6 ieeeies eae “4 : Po ° 
Trinidad grey to ord Opium, rky., fne..14 0 15 0 | Chiliandg.m.b... 49 0 49 4 Payuenn Ribapr ye ee do = beef .. 83 6 8 0 
é 5 Rhbrb China. frtogd 010 3 0 i . > BYSAAM =... ea eee 9640 Town 
BS py BO esese = : ro 4 Senna, Tinnevellygd. 0 1 1 4 saa “pn we vo 0 0 Long-reeled ...... oe 00 TAPIOOA teenenees + % 3 086 
° 8 sees } 5 49 
Grenada ........-- 3 0 59 0 | OtherE.Llowtoed © 1 © 2 | Iron, perton pet eae Pipi od ; 3 3 ¥ ° E. I. flake p. Ib.... 0 1) 6 2 
Good to fine .... 60 0 65 0 | DYE STUFFS, &c.— Bars, &c., British.. 819 9 0 | Japan ...........00. 14 0 16 6 Pearl .. percwt 1s 6 2t o 
Gorton, vy 2 fine #0 0 110 : ae Be ay per e 74 0 756 0 pall ee, ee ee 810 9% © | Patent Brutia ...... 00 00 TAR—Stockhlm pbl2 0 00 
uayaqgu riba .. 70 0 & ower, Bengal, gd. FOSS a sah Bees ee . ‘a 
Surinase ima soak tae 60 0 80 0 |. tofine ......... . 45 0 80 0 Bheets ps bolic dackane 310 15 4 saa eg ee wie npr nerne >be ete ara 
COFFEE—duty 14d per Ib furmeric, Bengal 1t 0 11 6 Bars, Wales ...... vo ov Fossombrone jar 6 22 0 TEA—duty 6d per Ib is 
Geylon, sm. Klow nic 95 0 98 6 | Gambier, block...... 270 «8 0 Rai!s, ditto........ 0 0 0 O| Otherkinds ...... Congou, ord, to fair 0 4 0 7) 
Middling to fine .. 9 0 110 0 |Cutch good to tine.. 23 6 39 6 do Steel at Mdisbro £615 7 © | Thrown—Pdmont. Medium togood.. 0 8 1 3% 
Native, good ord 0 0 0 0 DYEWOODS £ : Scotch pigiron, cash 33 10} 0 0 Milan “3 20 6 2 6 Fine to tinest..... re) ee 20 
East India, plantion 97 0 110 v | B j aT 2 § | Lead—Eng.pigperton 4 0 MS | Tr ee cn Souchong, com,togd 0 6 1 0 
Native ....... .0.. a8 & Ot oe es lee ~ aye He © © |lpetcesden 00 0 9 | Hine to linest...... 16 1 8 
Bysore, med to bale 103 ; —- 3 Cuba ereenes ene 6 0 0 0 pn Seagal Saphiteme - wo 915 Black, a oo Ib © 64 06 man Ee ae : : 2 0 
Bing m fate feos = a Lima Wood ...... 910 1010 | nee ee 16 0 0 | Aleppy & Malabar 0 6% 6 74/5 ted O Noe 34 
gpr., picked Bally 85 © &§7 © | Logwood,Campeachy 0 © 10 0 in, Kuglish, ingots ivi vo 0 0 White, Singapore 0 102 0 o 5. range Pekoe 
Mocha, mixed tofueli® O10 0 | Honduras ........ 90 00 ty so gee aces ess v7 15 98 © | Pimento ............ 9 2 33] D Food! ow .. - © te 
Jamea.,ord.tofp.oris4 0 4 9 | Jamaica 2s 315. | Zine, English, sheet.. 26 0 2/ © | Cinnamon—istCeylon 0 7 1 6 ‘0 Foochow ...... o7 10 
men. ord vormorseg 9 M4 0 | adampaien occ: STS S15 | Tin juates perbox sds 4 | Domddo..-.- 0 wh 1 0| Dofoociow si. 0 6 LO 
yy Ri mid 7 mage 0100 © | Sapan 6090 bo oh Orcs 19 0 20 ©] Po3rd and 4th 0 6 O10i1H td pypreng ee . : ‘ : 
ird.tolowmiddlg 86 © {3 0 ona hse ee WOE Wecnccescis 17 0 18 O | Cassia Li ° om . tofair.. 
soph esag 9 ELEPHANTS TEETH— , Jassia Lignesuuwkd 3 0, 32 ¢ ood to finest .... 011 
eo ee otto ° Large sound per ewt. 70 0 85 0 in ayia ater phe hi ee adhe SS St are emer es 0 ti 
Foxy Guatemala... 55 @ 9i ¥ FRULT— New, OILS—Fish— ge £6 Gi heehee = cae shite Bs Bie Good to finest 08 116 
Brazii, Rio, quay terme Jurrants ....duty7s s dos d Sperm, Crudeptun 45 0 0 0 aren ee® Guupowder,com.tof 0 6 vu 9 
Good tirat to low sup:82 0 89 0 | Patras ....percwt 25 6 35 0 NONE oidcnces eres 23 0 2 0 “s hin,scped& ptdo 21 0 80 0 | Good to finest .... LL 2 6 
Fair to gd. chance} 75 0 40 9 Youtiszs aS: Sak 30 0 4 0 | Seal,pale ........ 2410 2% 0 Bene rough .... . . - : ni a 
Common tolow fair 65 0 73 0 HULE ws ieee eee e ees 7 0 3 0 OG, nw wsncescecners 19 0 20.9 | African : x tong Pa eal o6 3:0 
Seton pede toch > Provincial ........ 23 6 2 0 East India ........ oo O00 THOR o- sss seee v o 00 Broken Pekoe .... 010 1 2 
Rr a daverage 7) a es t. Figs, Trky,p.ct.dty pa sy ¥ 7% 9 | Olive—Spanish...... 36 0 » o | Samaica, low &ord. 65 0 65 0 Do good to fine.. 1 3 2 6 
OnEMIC ALS er eee: Raisins, dly 7s. per ewe Sicilian 36 0 0 0 Do. mid. to fine 70 0 140 0 | Souchong oo Ov 
JALS— e¢€ a édig Sig tedas We tae ee perib 2 1 3 6 P ouchong 
Acid, citric .. perib i 4 1 5 Valencia... ....eeeee 28 30 0 Levant. ........++ 09 © 0 | Now bre 2 ekoe Souchong .. 0 7 1 0 
4h 0 Selected .........- gO 50 0 Mecsiocs ........87° 2%) 23 38 MN ad reas Seba 08 i 8 
ae ieiembercns z a 4 H Muscatel ........ 45 0115 © | Seeds, Linseed, pton 26 10 20 15 SPIRITS—Rum, dty. p pf.gal. 10/- Do good to tine.. 1 1 2 0 
Tartaric, English.. 1 44 GROG ciesxences 00 0 0 Rape, relined Eng 35 10 0 0 Jamaica, per gal. Orange Pekoe .... 9 080 
Sulphuric fee G uo 00 Beltane the RS 38 0 50 0 PR a. English... 32 0 32 10 Me ok td 27 2 & | TIMBER—Timber and Hewa 
57 Sh pS 00 608 frount eer oo 090 nemarks .... 3 3 4 3 Ww _— 
jn ny ted ge be me 3 Oranges, S.Mchiap.c 19 0 15 9 Cneoe nut Ceylon .. 3 10 8 8 Demerare, proof .. 2 0 2 2 Memel ir pload 38 © 70 ¢ 
Muriate.. perton £25 0 £30 0 CCONTS oo. eee eens $0 80 JOCHIN 26... sere eee zd 26 1 eeward Isi., prf.. 1 ) Pitch Pine Timber 65 0 7 0 
Sulphate £12 26 0 0 Lave & 8. U'bes, } ch s 0 11 0 | Palm(Lagos) ...... 2510 we UY E. Land Mauritius 16 1 6 Canada red pine .. 60 8 70 0 
an 06 Palermo. ....pe 46 5& ST PRE 37 0 88 0 | Brandy, duty 10s 4d. oof gal. on 
a Sweee ae wr is * Lamour, Paitied, pte lv ° 2» 0 Petrolm Oil per8ibs. 6 6 0 63 rye Sg Vv ea rig ae se 0 0 8? : 
Ashes, pot per ‘owt. 2 6 6 0 Messina, selected. 22 0 32 0 Oil Cakes, Lnsd., Eng. in bhds a8? 2 uebec oak 110 0 140 0 
shes, pot per cwt. 22 6 © 9 | Malaga half chests 10 0 12 0 | Per ton.......... 80 0 0 --1L 9 12 0 | Faltic oak .......+++ 60 0 90 0 
ee SS th Nuts—Breelona,p.bg. 26 9 27 0 eae pale thoes 6 12/3 7 & oe Dad yang ae ; 11 4 | indianteake ........ 230 6 320 0 
Bleaching powder p tn£7 16 0 © | FLAX at Dundee £8 £ — 22 45 » FO D, BIpeCR | 1 4 | Wainsct. lgs.18ft.cube 66 0 86 6 
| Borax, Ze. cated 2x ° 30 0 Archangel, wn p.t. 22 0 40 ° Linseed, La Pita. aft 410 41 6 — spirits, duty pd 12 6 14 6 | Deals & Sawn & Prepared Wood. 
Cream tartar,Istewt L116 112 0 | St Petersburg 12 hd. iv 0 27 0 sc omen’ vaio ibe Se ° ° ee et Se “ | ede . ee ie 2 oe 
Girronive Sabie 211 0 0 | QUTTA pona—pilb a24 Rape vercee ae 00 Bri W. Tadia, rein 11 0 12 6 B Commot eo: 710 Wo 19 
odine ...... peroz 0 9 © © | Fine genuine ........ 30 40 5. a aa Jrystallised ...... 14 6 20 6 MSBIBD oss esree +» 610 17 O 
Potash, bichrmt. prilbo0 4 0 9 | HEMP— £s € 8s | PLUMBAGU— Porto Rico, Grocery 0 0 0 0 | Finland .......... 610 it O 
Chlorate ener: 0 4: 0 43] 3. Petershg., cln, p.t. 25 10 26 10 Ceylon, lumppercwt 12 0 22 0 Retining  ........ oo 00 Canada, Ist pine .. 16 0 26 0 
Hydriodate ...... 1 6 LL 9) | Manila,fairtogoodro 49 0 56 0 | PROVISIONS— Maurits crys.No.1314.0 0 0 0 “ tnd — .. 11 O 17 10 
Prussiate, Hinglish © Si 0 0 | Jute, ood te uve = 110 16.10 | Rrieslamd rshyfust 112 0 114 0 syrava, Jono tis: a8 $ | Amerlean sprace*: 6 10 M1 0 
a ver tou : 0 ow to fair.......-. y é ‘ries f 2 . . ‘ a 
Precipitate : pertb 3 8” 3 9 | Coir Yara, gd. to fine 20 0 40 0 ae Sa r Low to good brown 0 IL 6 Pitch Pine Planks 1010 13 0 
Bal-Acetos.... perib 0 6) 0 0 Common to fair .. 12 0 19 0 Bacon sngd.—Wtrfrd. 9 0 0 0 Bengal, Accra .-.... AL 6 12 0 Dutscdck, 40ft.3in. 0 9 22 6 
ey et ae prowt34 6 36 0 | OPS, Englishp.cwt £1 16 6 6 Limerick ....---- v0 O90 A. on pees wee > 4 2 : ene ie ° 
& Bicarbonate p.tonz> 15 0 0 gp ane “oS ge RON 0 enang, Gr, and crys.1: 0 o 
Crystals, ex. ship £2 1> g2 16 HIDES,Ox & Cow ulbe d s a AE Assia a 0 - ; aon brown .... 6 9 9 | TOBACCO— 
Caustic, London... 27 0 £7 1s Balted, B.A. & M. 0 46 0 54] tams,¥ rk .....- 93 0 113 0 adras, uative...... v0 00 duty 3s 2d per Ibs do os a 
Ash.... perdegree 0 12 0 0 year oaks : 4 . 2 ae > Daliaeteoee 40 9 100 0 genet, ae .... 8 6 9 O | Ohio, perlb. bond .. 0 4 O11 
Bugariend white,cwt2t uv 25 0 Australia aabe am ee | Lard— Waterford and io + superior 10 0 11 © | Virginia leaf ..... os O44 146 
Browh ... «22. zhu 0 0 “ads ae ae a $ Limerick bladder 60 0 61 0 Rendigilear ye, 4 Bohed , % aoe — stript ...... 94 16 
Sulphate Quinine— Dry—B.A.&M.V. 0 5 O 8 Cork and Belfastde 54 9 60 0 diam and China white 0 0 0 0 | Kentucky leaf ..... - 04 610 
oward's, in bottle Cape .......cr00e 0 43°07 Ferkinandkeg,Irish4s 0 64 0 Low to good yellow 0 0 0 0 a 8 ine © 4 SU 
per aa 18 O° caine eaeienents . . ° Americanand can. ¥ 0 0 0 Photy) to gerd, teow 6 0 © © | Negrohead—duty 46 1 1. 23 6 
m bulk.......... 16 00 seen yg PR Pork—Amer. & Cana- Java, grey aud white ® 6 0 0 | Columbian leaf ; 
French .0. v.00. 17 1 7 Dyzeue Mauritius 9 $$ 0 44) dian, per bl, ...... 0-0 0 OF Bee prnsnscrtens ae ee culy wager ee ee 
i RN ee ae 3 adagasca Reef—Amer & Cana- srazil, brown ...... AVANNA seeeenee +s 0 
Bulphate Copper ..£23 0 £23 10 Cape os. ieee ereee 0 44 07 dian, perte........ 00 00 cgptn.gdtotine cryst 17 0 18 0 Cigars, bnd.,duty6/0 8 0 86 @ 
ee 69 v0 East India ...... 0 34 1 O | cyeese—Edam, new 48 0 64 0 Syrups ........0++. lt 0 13 0 | 7URP'NTINE,pewt 33 6 33 9 
Sulphur flour ...... 710 11 0 | INDIGO—per Ib ‘American, new.... 48 0 60 0 Java ailoat, 96 preent 14 3 14 6 
Vermilion, Eng. pib 3 1 0 © | Bengal, good to fne 4 6 5 6 | Gouda ep ORG 440 48 0 Cube. ep ene ® : 4 : WOOK—-Bagiishaper pe ot 8 
ae Per toe 21 pane hag ool oS ean teen sansonerr’ 700 16 0 | guises leeaen Half-bred hoggs 1t 0 12 ° 
nomena. 0 OO ee re 8 8 6 @ | Bate Raneeen wort WEES -sucesscasee? 0 00 —  wethers li 0 i 0 
« C pe ae Neamt 1229 openchtr...pewt 6 104 7 Ij] Cubes .....,. v 21 0 Kent fleeces .... 11 0 12 0 
— silvers per Ber Hh : : Kurpah good to fine 3 0 36 Bengal, wat, ou sheets ° 13 ‘ Cus Loaf. 3 0¢ om, bows ewes 
Sep sesconnee Soa Sioa 4 0, yellow ........ 6 7 ranulate 017 3 and wethers .. 11 6 13 10 
trae £.1 cmDLA. hte - #10 | Madras ....-...-++. 7 Oo Ts Crystals 0 8 06 Leicester do .... lv 10 Li 
= sod gh hey By mae a — = “i 8 8 JAPAN ...e cece veees 90 9 6 Fieoms cubevbebived uonede ag pom “Ard Ib. sedsasda@ 
1 FOO 2 2 i, wees, Veveveres? ear bs OG & © |  TROBCO .nvccccecens 090 00 c.—Fleece super, 2 6 3g 9 
Aniseed, China, star yo 0 {2 6 | Mozambique .....-.. O10 2 0 | ROSIN—Amer..com 4 2 © © c binant f.o.b. in Holland Scoured av 1 
Balsam, Peru per lb 310 4 0 | LEATHER—per Ib Medium to tine .. 7 9 9 0 |CRtiNO age +. 16 Oe ie 
I, c—R— Superior, bage .... 16 0 0 0 Greasy avr, to fair 1 1 
ao a eenaesanen 2 9 O 0 | Crop Hides 30 4516 010 1 4 SAGO—Pearl..pcwt 14 0 18 0 - Fong Behe is 9 0 0 N. 8 Wales, Scd.avr 1 8 Hy + 
Ba SPS ae English buttel6 24 «61 0 2 2 | Sago flour .......-.. wee —  No.2....15 3 0 0 | Greasy average .. 0 10h 01 
seme Cn 10 16 do 28 36 12 2 9 | SHELLAC—per cwt French loaves, f.o.b 16 % 17 0 6. Aus.,Greasyavr. 0 9 OO} 
Pm. . J do. Red 0 3 66 Forgn. butts16 24 1 0 1 6 | Orange, good to fine 85 0110 0 — crystals, No.3c.i.f.13 6 13 9 N. Zea.-Scouredavr 1 9 1 Wy 
phor, Japan,prci50 0 16) 0 0 2 60060 (Ok 2 ae 76 0 82 O | Russian crystals,c.if.i6 3 6 0 Greasy average .. 0 10h 0 11 
Cardauioms, Mal) Fleece average 
ees © Sf Cape, hase. 35 OL 1 4 |Garnet, AC ......-. 7060) — | — landed is 6 0 0 Cape—Sered, sup. 110 2 0 
pn ery rot Ib, 1 0 4 O | Caif Skins 28 35 4 2 4 | Button,sorts,gdtofn 87 6 luz 6 | Fine Feh. cubes,f.o.b 18 0 0 0 av « t@ £3 
G 4 ttn 0 4, 0 4 do. 40 76 222 Low to medium .. 75 @ 85 0 BEET—Germn.fo.b 12 1, 0 0 Greasy average .. 0 8) 610 
-= ‘njmn. Sum do 60100 41 0 21 9 | S8ticklac, Siam .....- 38 0 sv 0 | BALTPETRE— Natal—Scouredavr 1 6 3 7 
PR ogg, OB 0 200 0 | Dressing Hides..... - © 9 1 6 | SILK— : en ye 166 00 Greasy average.. 0 8) 0 vj 
oa eetes 0 66 0 | Shaved Hides ...... 1 0 1 6 | Bengal—Surdah plb 15 2 0 0 ish, refined .. 21 0 22 6 7 
Se FO + 10s BSS Horse <lides, English 010 1 2 | Cossimbuzar .... 9 © © 0 | Nitrate of seef8 126 £90 Views geet te rare 1213 
1 ny rey pellets 7 701] do Spaniel p.cwt. 7 0 21 0 | Gonatea .. ......; 00 00 Dy rg eras cwt New ine i il i 8 
ub eee... 05 00 Kips, lish Ib 011 1 8 | Jungypoor&Comclyo 0 0 0 £510 £8 0 - —— te 0 11h 
. qu p.0z75 0 90 0 o Kast India.... 9 110 Radnagore ........ 000 Bombay do 4210 £6 0 - oe @ 910 
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BRITISH FUNDS, &c. 














Do .. _ DoStock 3% red. 1948 100) 1 
Feb. Aug.. Isle of Man 3)  Debs.. 1028 3, 


CORPORATION STOCKS. 
_ (United Kingdom.) 9-8 


| 
Present pd) 
Amount pont a. AND icone 


| 
‘a 
& Prices 








£ 
16,084,326 asceek, Brad. of Wks % | 
| Stock, red. 1929*.. 35 100 111 
10,850,000! Do 3 {S8tock* .... 3 100 102 
"eb2, 200 Com. of “sewer s{City 
of London), 1105.. t 34100100 2 
2,327,500 \Cor.of Ln. Bds. 93-98" 35 100 100 2 
264,500! Do 3 { Bonds, 1912" 3 10C) 99 10+ 
996,200) Do 3% Debentures 100.100 2 
3,650,000, Br’ ham Corp. 1946" 3} 100 1:9 11 
1,173,505) Do do, 1947*.. 3. 100.106 
870,630 Blackburn Irred. Stk 34.100... 
484,500 Brigtn Cor. Red, 1946" 3) 100 309 10 
1,702,012 Bristol Cotp, Deb. Stk 33 100 107 9 
800,000 Cardiff Stock, 1935*.. 35 100 110 1! 
495,142 \Croydon Corp, Lred.* 3} 100 120} 11; 
600,000. flail Cor. Stk., 1943" 34 100 297% S 
2,305,250 Leeds Corp. otk. 1927 4 100115 17 
"987,254! Do 34 100 108 16 
1,317,426 L’str Co’ Red Stk* 3h 100'103 5 
7,741,962, Liverpoo: ‘Corp. -_*? 35 100 321512 
8,775,738 Manchester cog 100 126 28 
100, ~ _—— sbrough Mrt. \ 100 107 8 
iivschini solani semaciiie wo 102 4 
563,990 Newcastle Corp. Stk. 
ged., 2008" ~.. + 3} 100107 9 
406,690| Do Trredeemabie.. 100 109 11 
2,800, 000 Notting. Corp. Stk. *3 10098 98 
704,000' Portsmouth Corp.*. , 3} 100 1064 7} 
600,000| Reading Corp. Stk.* 3) 100 109 10 
761,021, Shefiield Corp. Red. 35 100 .. .. 
247,220 Sthampt’n Corp. 1945 34 100 102 : 
297,200 Stockton Corp., 1908 43 100 107 
800. 000 Swansea Co », Btk..* 3 100 107 $ 
117,000, Weymouth&)} flelcombe | 
Regis, 1918"........ 3 (100 OT} 8} 
158,000 Windsor Cor. red. 1918 3.100 98499 
655,000 Wolveramptn Corp* 3) 100 1084 9; 


Free ef Stamp Duty. 


CORPORATION BONDS, 
(Colonial and Foreign.) me 








Namé. x \Closng 
es Prices 
i HS 
| Auckland - ered Dot. a a 3 
Do .. 1917106 8 
Berougtfof Meyer Con.. 1914 111 13 
Borough of Timaru (N. Z. ia . 1910) 119 21 
Boston (U.8.) Sterling........ 1899100 4 
= pabetthndss coeptesrticised 1902, 116 12 
igs be wb dbbsne8S vedo besenns 1893)103 5 
city Auckid., Cons. Act, '79 1930) 124 26 
Debentures, 1883........ 19341113 lo 


City of Brisbane (Bdge. Debs. ) 1891/1013 
City of Buenos Ayres Debs. . 98100 


City of Cape Town .......... \108 10 
City of Christchurch (N.Z.) |. 19961128 30 
City of Dunedin, Debs, ...... 1925/124 6 
Do Redeemable ............ 1906 114 16 
Do Consolidated .......... 1908/1083 10 


City of Hobart Town Gtd. 


. 1930 114 79 
City of London Ist Pref. 


. 1893101 3 


nt_othahahahattetatntaah a AAs | In 





iv! is | \Closing| ~ 5 
— | Name. oe Hi é | home 
Jan, July... New 34 % ted “100-2 |§ ne : 3 Prices 
Is 23 % ath 1903, | S a 
Quarterly then 4%, red. 1923 ../ 97 973/— 
| Do for Acct. Jan. 6 . . 9 Wile —— 
Be oe! HG ret red. 1005 . sopeaes oo} Be Ft Otago Harbour Board........| -. 6 & 8 
bepedeosees| Seg Sees Tee eee... séeeeon ! 
‘cal, ll Stk. 1912 102 2 ° Do iss eee ere wnere : 1921 Ml R 
geek ~ Aunts. Red dea Tel) 13 4 ‘irg2t 101 3 
pt. Sar ills, Mat.3% 38 Pa ws 1 
po Dozens, © hanneees; ted 3 4 ¢> “geeiateessgapaapees (9855 107 9 
Apri vInter-, 3). so (6 St Louis City ................ 895 10L-7 
- Oe Ceol Ry, ans) BE 110 12 5 gc Louie iy Jour Board Debs. 1914 100 2 
1 Oct..; Do Rupert s Ld. <3 wo 11 )° jwaneneel 1S FS nae. Bd... 1905 99 101 
April Oct... Deon iuio | ZS 12 14 [+ Westport (N.2.) Harbour Ba. 1095 192 4 
April Oct.. Do Bonds 1915..' "= 116 17] Allthe above bonds are £100 each, with 
Bee sent:< pe Govt Gui 2" sh [oe folowing, excentions City of Wi 
oe sh Gt ”. g n 
April Oct. : Rank of England Stock 329. 22 Dity and St Louis City Bonds £200. 
Quarterly... IndiaStock 33 4 red.1931 1usg 74 


w-34 . 
: 14,494,400 Jne.& Dec. | Dodolnse. S« 3) 103 5 


| CORPORATION BONDS.—Con. 














COLONIAL & PROVINCIAL 


COvVERERESS Savenrress. 
Present ‘Dix idend Name. loromue 
Amount Due. | | Prices 








£ 

seese0e| Ape. Oct. ‘Brit. Col., 1894 é l109 = 
150,000 Ja. & July) Do 1907...... 6 123 
86,300 Ja. & July Brit.Guiana.. 4 108 ° 
450,000, Ap. & Oct. Can. Dom Rly | 

oo eres 6 113 15 
3] 5,204,700 My & Nov.| Do 1904-5-6-8 4 107 ¥ 
3,795,300 My & Nov.) Do Insc. Stk 4 197 9 
1,859,022 Ja. & July, Bag 6% 

caeeau 4 '110 12 

684,114 Ja. & | Do eas 1910 4 110 Lz 
68,600 Jne.& Dec. a” Dbentrs, lien % 


709,500-J a. & July DoRd.1910-35 4 U1 1S 
3,200,500 Ja. & July) Do Insc. red., i. my > 


1910-35 . 
2,350,000 Ja. & July, Do red. 1938. . \ 
224,400 Apr.& Oct. Cape, 1900. . Se 
1,542,200 Apr.& Oct. Doly% drawgs 34 109 11 
674,400 Jne & Dec. Do 1879...... 4, 107 9 
570,400 Jne & Dec.’ Do 1881...... 4 102 4 
503, 300 Jne & Dec.) Do 1917-22 .. 4 |1lv8 10 
2,291,925 Jne& Dec.’ Do Insc. 1923 4 i 8 10 
880,000 Jne& Dec.| Do 10-40 Deb. 5 103 5 
3,791,895 Jne & Dec. Dolns.Stk'83 4 109 10 
4,997,563 Apr.& Oct. Do4% Cus.Inc.4 10511) 


184,500 May&Nov. Ceylon ...... 44.105 7 
794000 Feb.& Aug Do.......... 4 106 8 
137,800 Mar& Sept Fijian Gv. te 44105 7 
99,600 Apr.& Oct, Jamaica....... 45.107 9 
397,400 Feb. & Aug) Do.......... > loz 4 


346,700 Ja. & July Manitoba,1910 56 115 i7 
161,000 Feb.& Aug, Maurits.1895-6 6 110 15 
63,000 May&Nov.; Dol) Skg.Fd 4) 1044 6 
77,300 May&Novy Do Consl. Db 4 102 4 


758,700 Mar& Sep Natal ........ 4h1:2 14 
112,600 May&Noy. Do Debs. 1926 4 108 1¢ 
211,00 May&Nov. Do 10-40 . 6 W6 8 


258,281 May&Nov. DoCons. Inse 4 109 11 
3,027 ,029 Apr.& Oct. Do do 4 110 1 
336,000 Ja, & July, srempettets | 

-. 6 100 6 


pJa.&Jly. News 8. "Wales, } 
3,038,000 { 1888-94...... 5 101 6 
i Ja. Sly. | Do 16054 5to1902 6 105 17 

483, 200 Ja. & Ju y| Do2{drawgs 5 105 8 
7,201,000 Ja. & July; Do 1903-10 .. 4 105 8 
"813,700 Ja. & July| Do 1882 Loan 4 106 
7,188,300 Ja. & July, Do Inscribed 4 113 15 
16500000 Apr.& Oct.) Do Inscribed 3) 014 2. 
74,100 Ja. & July N.Zealnd,1sg91 6 102 4 


378,500 Ja. & July, Do 1914...... 6 118 20 
1,125,400 Quarterly | Do Cons,.... 56 105 7 
154,800 Mar& Sept Do 1891...... 6 102 4 
262,200 Jue& Dec.| Do 1891...... 6 0 7 


2,207,300 Mar& Sept) Do 10/40 .... : wk 2 
385,000 May& Nov. Do 1889...... ‘ 
4,214,100 Quarterly | DoBds C.1892 5 13 5 
24664205 265 May&Nov.| Do Insc. Stk. 4 106) 7 
800,000 May& Nov. Quebec (Prov) 5 iLL 3 


860,000 May& Nov.| Do 1906..... . & Mn ts 
Lape ae July! Do 1919...... 44.105. 7 
600,000'Ja. & July) Do 1912...... 6 14 16 


1,371,650. Ja. & July. oe 
1-6 


1 | 
3,935,900 Ja, & Juiy | Do 1913-15 .. @ 165 6 
10868900 Ja. & July) DoIn. 1915-24 4 119 32 
468,800 Ja. & July -. ieee, | 
F 891-1900..., 6 103 22 
604,700! Ja. & July) Do 1901-18 ©. 6 (115 35 





























FOREIGN STOCKS, &¢.—Con. 








Qrtrly. 1 | *dan. Do te "86 6 | 98100 





»| et *Sept. | Do 1883 ....6 99101 
5 ity. 2 ag Chilian, 1867 6 jloL 3 
Ja. Jly. | | Nov. | Do 1885 .. . 45/102 4 
Ja. Jiy. PorD.| Po 1886 |... 4, lz 4 
Ja. Jly.' P.orD., Do 1887 _.... 44,102 4 
Fb. Aug 1 |.Jan.’s9 ChineseSer.A 7 105 8 
Fb.Aug) | Jan '9! - osies BZ 108 10 

‘Mar'yt) Do Redeem. 
eed : al March, 18956 (105 7 
JneDec 1 Ap!.’91, Do Redeem. 


June, 1s95..5 Ih 6 
Cp. '79 Not appl. Cobubinn, 7 7343, 42 4 
MayNvi ls *Uct. Cordova, Prv. 

of of, red. 1919 6 | 90 92 


Ja. Jiy. *Jane | Do Bonds... 6 | 90 v2 
sea 1kve Costak ica ‘A'S | A 6 
Ja. Jly.! .. 1898 | Do * B”.... 44) 92 3 
Ja. Jly. 1 64) Dec. | Datiubi: an, ‘078 1100 4 
Cp. ‘és n'ne Eeuador ...... » 6 


nne, .. Do Ld. W'r'nts | 2. 4 
May Nv Suz pd | Egypt. Uniid. 4 91¢ 24 
ApLOct July '85 ( DoGoy. Pref. 5 (102% 3, 
June Dec Pur orDwg DostateDom 4 | 1lt2, 
Apl.Oct Pur orDwg Do Daira.... 4 sz} 25 
Ja. Jy. 1 Dec. Entre Rios,’ 866 | 25100 
Ja. Jly.. 1 | Dee. | Do Cut. Ky. 6 | 95100 


: 3 | Nov. Greek Inde- | 
Ja, 3. ynd'nee 1879 . 191 3 
Ja. Jly.; # | Dec. | Do tsx1 ... 9s 4 
Ja. Jily. | Dec. | Do rss ....5/ 93 4 
Ja. Jly, PurorDbwg Do Monopiy. 4 77} et 
Ja, Jiy. Pur orDwg Guatmala .. 4) 62 


Ja. Jy... | 1896 Hawaiian ..6 (106 § 
Cp. ‘7 73 Not appld. a 67 10 lobi?; 
Cp. °73 Not appld. oe 1870 .. 10 16,17; 
Ja. Jly. none) ungarian an 
— Gold Kents 4 | | 863 73 
JneDec Pur orDwe TF (Sard) | 


sveghan 6 99 101 
Ja. Jly.' .. | *Deec. ng Gtd 6 410 13 
Ja. Jly.| -- | *Dec. 


Do 1stz Ma- 

rema. Rail. 5 | 95 5 
Ja. Sly. 2 
Ja. Jy. ‘wne! wi 


*Apr. Japan, Is73..7 110 13 
Qrtrly, nue 


Mexican, 18863 | -- -- 
Do 1888 ....6 | 95 ot 


Ja. Jiy.| .. "*  'Nierzua, 1919 6 | #9202 
Lect .. | *Oct. Norwegn.18s04 100 2 
Mey Nv Purorbwg Do Iss6 .... 3), 99 10) 
Ja. Jly.. 24 | *Dec. Orange Free a 
State ...... 6 ler 7 

Ja. *Z a = Paraguay, '86..| 44 6 
Cp. 7 | Apr. Peru., 70Crts.7 | 1 18¢ 


Do ‘72 Certs, 6 | 15)16 


Cp. 18 Not appld. Le 
Portuguese 3 | 652 6% 


ae n'ne, 


ApLOct n'ne Russian, 1822,5 107 9 
Ja.Jly 2 *Ang. Do 1850 .... 4} 100202 
May Nv 1h preh's) Do 1859 .... 3 | $0 82 
May Nv Red. aftr’s2) Do 1862 .... 5 (102 4 
AphOct i ‘Jan. Do A.-D., 645 (191 . 


AplOct 1 | *May | Do de ixe6.. 5 10) 
May Nv, ‘14 *Aug. Do(Nic. po a 92 ‘ 
Fb Aug “O¥s *Feb. | Do 1870 oa 
MarSep ‘688 *Feb, | Do 1871 wee S Gsm 
ApLOct “0¥s *Apr. Do 1872 ....5 

Jne Dee O98 *Dec. Do ts73 ....5 | -- « 
Avl.Oct) ‘131 *Apr. Do 1875 .... 44/99 201 


Cp. ‘73 Net appid. 8. Dom’ Ko, *o96 | . 
May Ne Pur or Dwg Santa Fe,'s3-4 6 | go ys 


Apl Oct -- | Mar. , Do West C _, 


| Railway | 96 98 
Ja. Jly., -- | Dec, Sauta Fe a 
| | Rasta. Riy. 5 | 94 8 
JneDec .. Dec, Spanish...... 2/49 9 
Ja. Sly. 1) | Dec. | Do Quick- 


silver Mort. 5 tes 5 
Ortziy. n'ne Do 4% Bonds 4 | 72} 22 
Jne Dec) .. |*Mar. Swedish ont 1103 6 
Apl.Oct .. | *Jan. | Do isx0 .. \105 6 















































nana i , [ Divi. red eae aE 
: | | eC: as @ = 
Divi. =o Next \Closng _ 's sis E Name. 3 
dends = 5 | Draw- Name. Prices. jan| A} ata 
Due, Z= | ing. | | ae 
% May Nov.| “© | .. |Retgian ters, 4 
| wa see oe | an 
Qrtrly. | be | «+ (Argentine Ex: | Jan. July) .. | .. DutehCrta.ex. ote 
| | | ternal Ln. 33, 64 65 | 12guilders.. 23) 89 gg 
Apl Oct. 1g) April Reon, = 97 lui [Quarterly .. = he 4 1 it 
MarSep 1 i Jan. | I .5 100 2 peareets | ia do 3" ; 
Fb. Ang! 1 Feb. | Do ist 2 | 10 2\Jan. July .. Italian, ex. 25f 5 a 
Ja. Jly., 1 | Jan. | Do 1875 ....5 ‘10: 3 jJan. July) .. ‘Prussian Gon. 4 104° 6 
rtrly. | 1 | April) DoGid. Lo. “sn 89 Ot |Quarterly U.S. Fund.1891 4h 1 ‘ 
JIneDec| 1 *June.) Do "83 me 4, 88 ve Quarterly! .. Do. Fund. 16074 Taotsat 
Ja. dJly., 1 (|P.orD.; Do issé .. .6 lol 3 ae ad PA » Vi irginia..... ‘Bs! 
Apl.OQct 1 sap . 1889 .... 44; 59 91 HEN. Di > a , 
Apl Oct} 1 | *July |B —— 1870 6 *. ~ | DoN. Fnd. ibs ry 6 
Apl Oct 1 Jan. | Dols 6. 


| DeNw FndRegs 45 7 








RAILWAYS, 
ORDINARY SHARES AND Stocks, 
Present | Cc 
Amount, Name, Pree 
10,858,032 Caledonian Cons......... 125 5} 
2,508 027 


Do Def. Ord. No.1... 9 95 
455,2¢6 Cornwall Mineral 
3,240 799 Kast London Cona....... IL 12 
2,642,000 Furness, Con, Ord....... 115 18 
4,927,920 Glasgow & 8. W. — Cons 1s i6 
12,518,689 Great Fastern Ord....... 3 
920,133 Great North of Scotland € 7 
10,884, 517 Great Northern Con...., 124 6 
15 | DoAs Arecv. no diy, 
Do s until6.is pd B 
3 Great Westn., Con. Ord. : 
67 Highland, Ord Con. 





272,589, Hull, Barnsley , &c., Shs, 37} 8} 
Fishes Lancashire & Yorks. Con, 13° 24 
2,708,740 Lond., Brighton,&c. Ord, l6t 63 


2, 395, 30, Do Pty Direcv.no div. ) 163 5 
2,395,430, Do Df Luntii6~is pdPtsS 162} 63 
393,395 Do Con. Rights Certs...) 32 24 


iL 257,782 Loud.Chatam & Dov. Arb. 
RS paca 233 4 
87,869, 627 Lond &N.-Western,Cons. 179} 80 
11,623,505 Lond. & &.-Western,Cons, 1553 6 
1,332,530 Lond., Tilbury, &e, Cons, 127 30 
1,309,553, Man., ‘Shef., & Line. Ord, 90 92 
2'098. 500, Do Pf Direc, no div.) 134 36 
2,091,000 Do Df Luntils is pdPit 455 6 
54,347 Mersey, fully paid, £20.. 
6,281,830 Metropolitan Cons ...... 85} 6 
2,840,915) DoSurpius Land Stk...) 67 8 
2,260,000 Metropolitan Dist. Ord. bm ‘ 
30,214,947 Midland, Consol. Ord, 
5,181,865 North British Ord. Pref., ths 8 
7,604,335 Do Ordinary .......... 
23,954,913 North-Eastn., “* Consols” te ry 
2,020,400 North London, Cons.,... 
3,230,140 North Statford., Con..... 3 is 15 





426,000: Rhymmney................ 150 55 
446,561 Shropshire Union ...... lake 
652,290! Somerset and Dorset . $67 
8,146,700 South-Eastern, Ord. ....133 5 


3,151, 130 Do fr{ bf. rec. nodiv.) 162 4 
3,151,130 Do Df untils’ in part ee 7 
__ 4,442,500 Taff Vale ‘ Stock 3 86 





Linss LEASED AT FIXED RENTALS. 





Leasing Clos! 

Name. Companies. Prime 

Birkenhead . . LENWE&GW 127 20 

London and Blackwall Gt, Eastn.. . 137 39 

ON 3g eee ere Re 137 3% 
Nottingham&Granthm. 

Railway & Canal .... Gt. Northn. 127 29 
Shrewsbur; & Ilereford 

6% Rent Charge...... L&NWE&GW .... 
Depenture StToces. 
Present | Name. Closng 
Amount. Prices. 





7-1 
32", 890 Brecon & segs} 2.4 109 12 
497,878 Do ae 
7,220,610 Caledonian.............. 
314,220 Cornwall Minerals .... 4 


ss 
-— 
La 
oe 
s 






















1 
278,500 Ja. & July| Do 1889-1920.. 6 105 20 Apl. Oct: \* ™ 304,704 Eastern & Midiands.... 4 
city of Melbourne Succpvibeses vans . 1,776,700 Ja. & July) Do 1894-1916.. 4 103 6 » on i | July. Turkish . 00 2 64,440 East Lond., 2nd chg. A : ue 0 
wipes 1927/1114 13 |1.36s's00 Aor Oe | Dow 4105 7 | ApLOct 1 Suspd.| Do Is71,E. 1, 4), 922 3) 38116 Do de. }ea 
City of Montreal, Sterling. ... 1903 105 7 |7°557'100 Apr Oct De inscribed 4104 6 | AplOct, P.orD.. molars, Det. "| 00 Py a) - Ges heme Senda 7 .. = 
aaageersabecnbien 5 m Trib. 6 ‘ ny aaa 

; ag “tet leita coer pier nie 4 ; 4, | 1916-36...... 4 108} 9; MarSep. 2 | Feb. | Fagg Ae bo ot 97 250,000 Do Whitech. Kxtn.Gd. a 74 6 
4 vity. of Ottawa, Sterling *!1908/100 13 24,000 May&Nov. straits Betts. 4) 107 9 | Marsep 2 . | Do 1858 Reg ..| 1,649,457 | Furness ...........00008 4 127 29 
TS See ‘eateiddaiaheasah + 1893|106 > 102,500 Ja. & July Tasmnia. 1805 6” 109 4 Mardep) +» | oe | DoGen.Debt | 2,874,437 Glasgow & S.,Weast. .... 4 128 30 
yy apoio 19041177 Iv tpoa'aes| Je edun | ey 1901.. : ved * | Registered. ‘ 12,609,532 Great basteru cabo eknan 4 bt 4 

Se eee tog 12 {12200,000'\Ja. & July! Do1908...... J 8,764,444 Great Northern ........ 4 |13 
4 BT ee a .% ss 10 {1,000,000 Ja, & July| Do 1886 Loan 4 105 7] °° (U.8)Louisna, | 90 3 | 9.711.595 Great Western ........ 4 133 6 
6 City of Quevec Cousolid ted. 1 03 5 192,460 Mar& Sept Trinidad ....5 107 9 | Apl.Oet | D (Mass)’ 4 PNT 5 BOD wn cenensncnes once a = 
8 | Doof iss tod. Welt 3 | 825,400 Mar&Sept| Do Debenirs 4 103 6 |MayNv| :- | <2 | Do tL ah 5) Bere Be... ...c-.-..-co- 5 100 62 
AR + ~ Tila eebeteescer: 19081118 20 |, 822000 Ja. & July Vietoria, 18016 103 6} Jadly. <2 | 2 Doll lZ1onog {116 18 | 4.292.200 Lancashire & Vorks.... 4 nee 
ee I i cseeicien ea tae 4. {2:107,000 Ja, & July| Do 1st... 4/106 Si Ja Jly.|.. | 3: | Do...! tee ee yg? |. 672,100 London & Blackwall .. 4} 135 7 
4 (City of Roms wearanteed. 1968! §8 90 .soaeeede. & July Do 1899-1901.. 4 105 7 | Ja. Sly. eR Do seeane 1889 6 F 1,306,239 London, Brighton, &e. 4. 129 31 
City of Rosario Ster. Bonds... 1918/10 3 oteestin oseu poe: oseee 44/110 12 | Ja. Sly.) 22 | 7 | Be.” "haan tot ; 4,675,922) Do Perpetual ......: . . 144 46 
6 [City of South Meluourne ...- 1915/18 15 |3,255,100,Ja. & Soe Beluaiee sie M1} Qrtrly, | 2h | Jan. Uruguay Unid | as “ree Bed, Cah, Ge., Ast Ce 
4g 'y - ~~ SR gipeotenten 1904'118 Ls | “s02,400 Apr. & Oct. Do Lins 1882-3 4 {108 10 | MarSep | De sis Leone yet? | 1,221,352 Do 1879-83... rater 
6 |City of Toronto, Bier... 2.1” 1897/107 14 nies eee Ane. &Oct.| Do Inse, Stk. 4 |109 10 | Fb, in Pur wn Venezuela N. 27,369,209 Lond. & N.-West. ...... 4 133 35 
Bg AS emma ly -w taeda toed Und 189,200 Apr. & Oct. Westn, Aust.. 44) uy 12 Con. Debt 1,000,000 Lond. & 8.-Weat. A.... 4/132 4 
S| Do Sterling Cons. Det antigo +4 305,400 Ja. & July) Do.......... 4 | | Con. Debt.. 3 | 50 2 6,703,948, Do do B 132 4 
6| DoGen. Con, Deb. oleae — 4 ia | - -¥4,600iJa. & July! Do.......... 4 108 8] * The drawi 1,124,283, | Do we ees 34,18 17 
4 | DoSterling Bonds ........ 1924105 7] PORET PROB ma rawings are yearly in the case o* 633,228 London, Tilbury, &c. .. 44,126 8 
6 City of Wellington Con. Deb. 1907116 ts GN STOCKS, BONDS, &, almost all other cases where there are irae, | [ier Manc., Shett. & Lin. .. 49/142 6 
6 _ pasoremens Lose ‘ie 1y29)1 124 26 |___ (Coupons payable i in 1 London. ‘ene ings half-yearly s where there aredraw 2243, 311 Me Metropolitan ee ee ‘ 128 40 

6 aterworks ntures 1929/1274 2% ‘ RUN | BOO: sicsecercancveepes 1 
6 (City of Winnipeg Debentures 1907)120 22 | Divi- |%3 | Next 1,211,625 Metropolitan Dist. .... 6 170 72 
6 o Dove yy dowigswanecsl 114/109 11 | dends 5 Draw- Name. Closng FOREIGN STOCKS, BONDS, as Ce 1 4 jus . 
‘ nee Mss Hier. Ba. a. us86 loz 3 Due. |e! ing. i Coupons payable abroad.) ered _ 56 inchnuewens . : 4 ; 
6 |Meibourne Harb. Trast Loan 1908 115 17 Dw. | 2.8 tee | 6163;485 North Britiah.......022 4.7 
i Napier Harber Trust, . rowveal jeseeines iz |Jne Dec ic Nov. ae dends BE EE Name, i "res poe ; 4 ii e 

r 920103 6 que. | 2-75 s 520! Do ..... 

6 few Plymouth Harb. Board Qrtrly. | 2 | Dee, si om oe loti! |S 12,561,300 Nerth-Eastern 4 jist 3 
6 |New York City (Ex. 4s 1d) Ja. diy.) .. | Dee, DelOeni he, % ——-]} 1,138,119) Do ......... 4p 14d 6 
6 i Compon Bonds. -.., Ext. Gov.Bd.8 92 4 aie | % 964,366 North London 143 46 
* arb. Board aig 23 Mare) -- | | Do Int. Goid : ~- {Argentine Neti. 40 oy | eshont, oa 45)136 3 
srasessesssecssciiues ite O} | | = |. Koen ...... 5 yumney Perpet...... . o* se 
1 Bisse. Water" 1907 118 21 ‘Aproet|.. | .. | pe Sterling | * Jen, Zalyinine oe Aga siverRias 7a 5 | L:tet,reidouth- “Hastern Perpet.. 4 {8 3 
te Censvecsscscecesc el SOIO ISD 28 | Bonds ....4). 82 84 | Apr. Octla'ne! -. | Seen at 72 4] 4,942,440 MO... seceeseeees 158 60 
“ cove #1 OL gl 482,300 Taf Vale oo alee ee 





rere, f 

















| December 7, 1 7 
 1889.} THE ECONOMIST 
1591 


























































































































































































; 
pe RAILWAYS. 
Ananrenp SHARES AND Bt0cKS RAILWAYS 
e 
Present Bartisa P. 
‘08s 
ined, niece Gtomns BSSIONS, RAILWAYS. 
Neb ts Present American Stocks RAIL 
ces.) Amount. Name. Cl 2 Con, Feast WAYS, 
$181,104 Caledonian Cons. Gta. y . Prices, c| Present | 33 ox RaiLwars, | 
a2 SF Ae ‘orth Bridge .... . 4 |127 29 ween ount. | Name. Séia Present : 
938" rness Cons. Gtd, .... 4 |124 26 1, 000 Atlanti ety | \Sa Prices Amo'nt. g 
oe aeslat, fastern Rent Gia. 4 {tas | | 5 Gud. int Mt. Bonds | 0,000 el —e Prices 
ailenl’ De Oomianees 4jias 2 | gorso00, I aio Li Bonds =. 6 [119 15 {25,340,000 Docht 5 ed 15,000) 
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A Provisional Order under the Electric 
of 1882 and 1888 for in the 
of Westminster, Mayfair, Belgravia, 
Pimlico, has been obtained by this Corporation, 
Confirmatory Act received the Royal 

the 26th day of A 839, 


ugust, 1 
ions will Open on Monday, the 
of , 1889, and Close on Tuesday, the 
10th of December, for London, and Wednesday, the 
llth of December, 1889, for the Country. 


THE WESTMINSTER ELECTRIC 
I 


ting Acts 


SUPPLY CORPORATION (Limited). 
ncorporated under the Companies Acts, 1862 to 1886, 
whereby the liability of Shareholders is limited to 
the amount of their Shares. 

CAPITAL £300,000 IN 60,000 SHARES OF £5 EACH. 

(Of which 100 are Founders’ Shares.) 
ISSUE OF 6C.000 SHARES OF £5 EaCH, 

Of which upwards of 20,000 Shares are already taken 

at par, some of the Subse ribers being also hoildes’s of 

the Founders’ Shares 

The balance is now _— to the public, payable as 

‘ollows:— 

10s on Application, 30s on the 10th January, 1890, and 

the balance of £3 in sums as requirea. 

But no cajl shall exceed £1 per share, or will be made 
without tuo mcnths’ previous notice. Where no 
allotment is made, the application money will be 
returned in full. 

DIRECTORS. 

The Right Hon. Lord SUFFIELD, K.C.B., 6 Chester- 
field gardens, Mayfair, Chairman. 

EDMUND BOULNOIS, Esq., M.P. (Director of West 
Middlesex Water Works). ‘ 

J Oh eneim E-MARTIN, Esq., 4 Victoria mansions, 


estminster. ’ : 
W. HAYES FISHER, Esq., M.P., 2 Victoria mansions, 
estmi r. 


Ww nster. 

Sir DOUGLAS GALTON, K C.B., F.R.S., M.LE.E., 12 

Chester street, S.W. 

JAMES HESLOP POWELL, Esq., 33 Cornhill, E.C. 
ROGER W. WALLACE, E-q. (Director of the Kensing- 
ton and Knightsbridge Electric Lighting Co., 

Limited). 

CONSULTING ENGINEERS. 
Sir William Thompson, ¥.B.S. 
Professor Al-x. B. W. Kennedy, F.R.S., M.Inst.C.E. 
BANKERS. 
Messrs. Barclay, Ransom, and Co., 54 Lombard street, 
and 1 Pall Mall Ea-t (Charing Cross), 
Lioyd’s Bank (Limited), 54 St. James's street, S.W. 
SOLICITORS—Messrs Fowler and Uo., 2 Victoria 
mansions, 8. W. 

BROKERS —Messrs 8. R. Scott, Stratten, and Co., 9 
Draper’s gardens, E.C , and Stock Exchange. 
AUDITORS—Messrs Cooper Brothers and Co., 14 
G-orge street, Mansion House, E. vu. 

SECRE CARY—Frank Igo, Esq. 
OFFICES--4 Victoria mansions, Westminster, S.W. 
PROSPECTUS. 

Aftera long and extaustive inquiry held by the 
Board of Trade last summer as to the applications 
made by various Companies for the Electric Lighting 
of London, a Provisional Order was granted to this 
Corporation, confirmed by Act of Parliament 52 and 
63 Vic., cap. 178, forthe purpose of supplying Elec- 
tricity both as a motive and illuminating power in the 
City of Westmin-ter, i.cluding the districts of May- 
fair, Belgravia, and Pimlico, 

The area within which the Company is authorised 
to supply for aterm of forty-two years comprises the 
whole of the Parish of St. George, Hanover square, 
and so much of the united Pari~hes of St. Margaret 
and St. John, Westminster, as lies to the south of a 
line commencing at the south-west corner of West- 
minster Britge, proceeding aloug the south side of 
Bridge street, then following the centre line of the 
Metropolitan District Railway to the western boundary 
of the Parish of St. Margaret, Westninster. 

Within thisdi-trict is included Mayfair, Bond street, 

. and parts of Oxford street, Kegent street, St. James’s 
street, and Piccadilly ; Belgravia, Victoria street, and 
Pimlico, as indicated on the accompanying sketch 
map 

The area above mentioned is, for lighting purposes, 
probably the best and most remunerative in London, 
comprising the Houses of Parliament, large numbers 
of Clubs, Hotels. Restaurants, Stores, Galleries, Shops, 
and places of Publ.e Amusement, aud also the most 
fashionable residznces in London, 

The system of lighting which this Company have 
adopted is termed ** Low Tension ” (referred to in Mr. 
Edison's note below), which is equally adapted for the 
supply of light or motive power. 

The Electsic current will be conducted exclusively 
under ground. 

_ The Company is under engagement to the Authori- 
ties to lay their mains in the following streets within 
@ period of two years :— 


Hanover street Hamilton place 
Hanover square Mount street 

Brook street Grosvenor place 
Upper Brook street Upper Belgrave street 
George street Lower Beigrave street 
Conduit street Buckingham Palace road 
New Bond street . St George’s road 

Old Bond street Lupus street 

St James's street Wilton road 

Piccadilly Victoria street 

Park lane Broad Sanctuary 


As this work progresses other important streets 
will be dealt with, thus giving to the inhabitants of 
the whole area, as speedily as possible, the opportunity 
of being supplied with light and power. 

It will be apparent that in such a wealthy and 
populous d strict as the above, the field for the Electric 

ht is enormous, and the net income should be con- 
" repo f nei 

8 shares of neighbouring Electric Ligh Com- 
panies, which have been recently mete nee 
stand at a considerable premium, there can be little 
doubt that from the advantages this Company 
a agg: its Shares will bear at least a corresponding 
yalue. 

The Founders of the Company, who obtained 
Act of Parliament, waive all claim to com > 
beyond their actual expenditure and the 
Shares, for which they have subscribed, and which 


Eso 
——— 








are only entitled to one-fourth of the surplus profits 
after pier cent.has been paid on the Ordinary Shares. 

The charges incurred in obtaining the Provisional 
Order and Act of Parliament last session, and in form- 
ing the Company, 2dvertising, issuing, and obtaining 
the Capital, will be borne by the Company. 

The Company is authorised by their Act of Parlia- 
ment to charge a maximum of 8d per unit; but the 
Directors anticipate being able to supply the light 
profitably at a lower figure. 

No sliding scale is imposed upon the Company, asin 
the case of Gas Companies, and the whole profits will 
belong to the Shareholders, . 

The demand for Electric Lighting is, very great, as 
is evidenced by the fact that several householders 
have already expended large sums in obtaining the 
light from machinery installed on their own premises, 
and neighbouring Companies find much difficulty in 
meeting the increasing demand. 

The Directors confidently expect that the demand 
for Motive Power will be a very great adjunct to their 
business. With respect to this demand it appeared, 
at the inquiry recently held by Major Marindin, R.E., 
that the proper system of supply was that 
proposed to be adopted by this Company, viz : the 
direct (continuous) current, low pressure system. The 
only competitor within the above-mentioned area 
authorised to supply current is the London Electric 
Supply Corporation, who supply on the alternating 
high pressure system. It is thus apparent that the 
Westminster Corporation is placed in a very advan- 
tageous position. ; ; 

Onthe question of the low tension system, Mr 
Edison, during his recent visit to London, is reported 
to have made the following remarks :— ‘ 

“*The next thing you have to do,’ said Mr Edison 
‘will be to turn your electric force into motive power. 
Ah ! America’s the place for that. In New York and 
other places, even saall shopkeepers use electricity 
in scores of ways in place of hand labour and old- 
fashioned mechanical appliances; they can buy it 
cheap —for a few cents for that matter.’ Mr, Edison’s 
own system of lighting in America is the low-pressure 
avstem—the syst.m of direct current. ‘ Vur New 
York low-tension wires,’ said Mr Edison, ‘are s0 
absolutely safe that even a chiid may play with them. 
We find that the low-tension system, besides being 
absolutely safe, under any circumstances, from risk 
of injury to the person, is safe in point of durability. 
Iam thinking of one istallation which has gone on 
uninterruptedly for seven ) ears.’ ” 

‘his Corporation have already partially laid down 
an installation in rear of Victoria-street,and are 
lighting Victoria Mansions and other buildings, and 
the directors are in negotiation for tne acquisition of 
several eligible sites for the erection of Stations, 
including a central wharf, f:0m whence to supply the 
various portions of their district. 

The following agreements and leases have been 
entered into, viz. :—A preliminary agreement, dated 
the 5th day of December, 18s?, between the Company 
and Messrs Crompton and Co,, Limited, Contractors, 
for executing a portion of the works authorised by 
the Act ; anda preiiminary agreement, also dated the 
5th December, 1889, between the Company and 
Messrs. Latimer Ciark, Muirhead, and Co., Limited, 
Contractors, with respect to a further portion of the 
work authorised by the saii Act. A lease for offices, 
dated the llth day of Uctober, 18:9, and also one 
dated the 5th day of December, 1889, for the site for 
the present in-tallation between the Company and the 
Westminster Trust, Limited. These documents, 
together with the Act of Parliament and Memoran- 
dum and Articles of Association, cin be seen at the 
Offices of the Company, 4 Victoria mansions, S.W. 
There may be other agreements within the meaning 
of the 38th ection of the Companies Acts, 1867, but 
applicauts for shares must be deemed jo waive any 
further compliance with that section, 

A quotation on the Stock Exchange will be applied 


or. 

Any further issue of capital that may be required 
wil! be offered in the first place to the existing Snare- 
holder-, subject to such conditions ag the Directors 
may decide. 

Proepectuses and Forms of Application can be ob- 
tained of the Brokers, bankers, Auditors, Solicitors, 
and Secretary. 

December 6, 1889. 








FOUR GOLD MEDALS AWARDED. 
HIGHEST AWARDS FOR GLENALBYN BLEND. 


JOHN STEWART’S FAMOUS 
OLD HIGHLAND WHISKIES. 


Epinsurau (Head Ofice)—85 and 87 Fountainbridge, 
Do 103 High street. 
Do (Central Stores )—2 St Patrick street and 17 
West Cross Causeway. 
GLasgow—299 Argyle street. oT 
Do 224 Buchanan street. 
eat “CLACHANS” IN LONDON. 
6 Sherborne lane, King William st, E.C (near Bank 
Mitre court, 44 Fleet st, E.C, next Scotsma ; ‘ ‘ 
54 a street, nt isoat Wr an. 


be had at Lerru—34 Constitution street. 
The following celebrated WHISK IES, Entire, alway 


tn Stock at all my Establish 4 
GLENDROMACE ishments, 6 to 12 Yearsold: 


L 
GLENGRANT. TAL ph = os 
GLENLIVET. 


Telegrams, Edinburgh and London, “ Clachan, 
N.B.—Visit “The Clachans” in London & Edinburgh. 


QUEEN'S TAXES.—IF YOU ARE 


apply to the Income Tax Enquiry 
Offices, 10 ts’ inn, Fleet ~ 
obtain the advice and assistance of a retires Seren 








RECRGANISATION OF ‘THR 


ag my ey te he Pe 

Messrs Baring ers and Co. are prepared 
receive the Bonds of the Atchison, Topeka, and pook a 
Fé Railroad Company, and of the various 
comprised in the Atchison system, for conve in 
conformity with the proposed scheme of 

tion put forward by the Directors of the Railroad 
(Circular No. 63, dated Boston, October 15, ggg 
copies of which can be obtained at their Office. f 

Under this scheme the Directors have endeavoured 
after very careful consideration, to do justice to alj 
the different classes of Bonds, while mak the 
reduction in the fixed charges which has been orced 
upon them owing to the reduced earnings of the 
Railroad. At the same time the scheme gives the 
Bondholders the benefit of the increased earnings 
which are expected from economical management and 
larger traffics in the future. 

Messrs Baring Brothers and Co. are of opinion that 
it will be to the advantage of Bondholders to a 
tne conditions of the reorganisation scheme, which 
seems to offer the best terms on which the finances of 
the Company can be placed on a sound footing, and 
the property preserved from disruption. 

Holders of Bonds willing to convert are invited to 
send their Bonds as socn as possible to Messrs 
Baring Brothers and Co., who will issue negotiable 
Certificates forthe same. All deposits must be made 
before the 16th December next. 

No. 8 Bishopsgate street Within, E.C., 

30th October, 1889. 


A'TCHISON, | TOPEKA. 


AND 
SANA FE RAILROAD COMPANY, 
Holders of Bonds are reminded that the 16th inst. 
is the LAST DAY on which Bonds can be Deposited 
under the Reorganisation Scheme .* 
BARING BROTHERS and Co, 
No§& B'shopsgate street Within, E.C., 
December 2nd, 1839. 











Qublicutions. 


SECOND EDITION. Crown 8vo. Price 2s 6d. 
A PRACTICAL PLAN 


FOR ASSIMILATING TUE 


ENGLISH AND AMERICAN MONEY 


AS A STEP TOWARDS A 


UNIVERSAL MONEY. 


By the late 
WALTER BAGEHBRHOT. 


*.* This little book has been long out of print, and 
is republished in view of the Monetary Congress held 
this year in Paris. 

London: Longmans, Green, and Co, 


"Price 58. 
LETTERS TO A PATIENT 


CONSUMPTION, 


and its 
Cure by the Hypophosphites. 
By JOHN FRANCIS CHURCHILL, M.D. 
DAVID STOTT, 370 Oxford street, London, W. 


BIMETALLISM. 


PAMPHLETS BY 


M. HENRI CERNUSCHI. 


One Shilling Each. 
M. Michael Chevalier et le Bimetallisme. 
Silver Vindicated. 
The Bland Bill. 
Monetary Diplomacy. 
Bimetallism in England and Abroad. 
Bimetallism at 15}: a Necessity. 
The Monetary Conference. 
The Great Metallic Powers 
Anatomy of Money. 
The Bimetallic Par. 











UNPRECEDENTED SUCCESS OF 
“(HE WORLD'S PROVIDER.” 


Contains [Illustrated Contributions upon 


of the day. 
Published at 
11 BOLT COURT, FLEET STREET, 
LONDON, E.C. 





ATCHISON, TOPEKA, AND SANTA FE 


P. 8. King and Son, 5 King street, Westminster, 8.W. — 


Household Matters by several of the Leading Writers | 


ee 
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Shipping. CANADA. 
J. CRADOCK SIMPSON & CO., 


; 5 ‘ 
Australia, Tasmania, New Zealand. Real Estate Agents, E P P S S 
THE ORIENT LINE STEAMERS 


MONTREAL, CANADA. 
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MADE WITH BOILING WATER. 4 





Leave LONDON EvEet Mee puinay. Money Invested in first mortgage Securities, GRATEFUL—COMFORTING. 
i at PLYMOUTH, AR, a Sus 
CUED and COLOMBO. STEAMERS ‘among the ee pen. mene on Commission, 
LARGEST and FASTEST afloat. High-class Cuisine, Estates Managed for Owners and Trustees. 
Electric Lighting, Hot and Cold Baths, Good Ven- Investments made, and watched, for Capitalists. 
ilati ti yery fort. 
ee es ee Particulars of a number of desirable prorerties 
MANAGERS : paying from six to eight per cent. per annum, can be 
F. GREEN & CO. obtained from their“ Reau Estate Recorp,” which 
> ANDERSON, ANDERSON, & CO. is published monthly. Copies mailed on application. MADE WITH BOILING MILK. 
Fencuurcu AVENUE, Lonpon, E.C. 


REFERENCES : 
Siz Donatp A. Smrrn, K.C.M.G. ANDREW ALLAN, Esq. 
Or any of the Banks in Montreal. 


For freight or passage apply to the latter firm. 








P AND 0. MAIL STEAMERS Nia rela ore dcariacins 


FROM LONDON TO 





Robinson & Cleaver’s Irish |} 





























| 
| Children’s......... 1s 34_ per doz 
| CAMBRIC Stiitrens--- 38 
BOMBAY, eee E Week MONTREAL, CANADA. | Gentlemen’s...... 3s x ze 
BRINDISI, EG > anc very Week, | ‘ 
MADRAS vid BOMBAY. HANSON BROTHERS. POCKET Ladiadt ne tina nae fet 
CALCUTTA, COLOMBO, CHINA, < i re Gh a 
STRAITS, «JAPAN, AUSTRALIA, ' Every alternate TEMPLE BUILDINGS, an wee ” 
NEW ZEALAND & TASMANIA, Week. 8ST JAMES — MONTREAL, HANDK ER CHIEF S. 
ALEXANDRIA, & NAP ‘ ealers in : 
Cuxar Return Ticuers. GOVERNMENT, tear a gaan RAILWAY Samples and Price Lists, post free. 
; , DEBENTUR 
For particulars apply at the Company's Offices, ee ee 
ee ee ee FIRST-CLASS INVESTMENT SECURITIES. ROBINSON & CLEAVER, BELFAST 
— Coupons Collected and Remitted. / 
BANKERS: iad teil 
The Merchants’ Bank of Canada, Montreal. 
- ennai ail The Clydesdale Bank, London. T° CAPITALISTS. — EXCEP- 
A MEMBER OF THE NEW YORK | ce milONAL OPPORTUNITY.— Advertiser, wishes 
STOCK EXCHANGE, in good standing, with to meet with one or more Gen emen able to in ce 
twenty-five years’ experience in business, desires to a Neeateat Femaad Rien Sadeerasen per 
FORM a CONNECTION with an ENGLISH FIKM of Asn of important Pai " 
established reputation with an Investiny Constituency, m | OSEPH GILLOTT S field exists for its successful and highly lucrative 
with a view to the introduction and sale of American | development. The British and Continental — 
Securities, If an eligible connection offered, the STEEL PENS are already disposed of for large sums. This adver- 
subscriber would visit England, with proper creden- . * | tisement is thoroughly bond-jide. Only principals 
tials, to establish his identity and fitness for sucha Sold by all Stationers throughout the World. treated with.—Address ‘‘ America,” care of J. J. 
trust.—Address ‘‘ Gallatin,’ Economist Office, 340 Harlow, Esq., Solicitor, Victoria chambers, 55 and 66 
Strand, W.C. GOLD MEDAL PARIS, 1878, | Chancery-lane, London, 

















THE INVESTOR'S MONTHLY MANUAL. 


—— 





Price One Shilling; Post Free, 1s 1}d. June and December numbers, 1s 6d each; Post 


Free, 1s 94. Annual Subscription for the United Kingdom, Post Free, 14s 9d, 





DECEMBER DOUBLE NUMBER. 





The DECEMBER DOUBLE NUMBER of the INVESTOR’S MONTHLY MANUAL, to be published on the 31st December, 
will give, in addition to the usual information, the Highest and Lowest Prices of all Stocks and Shares for the Five Years 1885, 1886, 
1887, 1888, and 1889, the Latest Quotations for the year, a Tabulated Chronicle of the events of the past twelve months, the Nameg | 


of the Markets where each Security is chiefly dealt in, besides Memoranda relating to the Financial Position of Foreign and Colonial 





s Governments, to Railways, &c., &c., and a Financial Record of the Half-Year. In addition there is furnished the names of the 


Chairmen and Secretaries, or Managers, of the various Companies. Price 1s 6d; by post, 1s 9d. 


Copies may be obtained through any Newsagent, or direct from the Publisher. 


PARAL" 








OFFICE—340 STRAND. 
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The List will be Opened on Tuesday, the 10th inst , and Closed on or before W ednesday, the 11th inst., at 4 o’clock p.m. 
£150,500 Capital has been already Subscribed by the Founders. 


ondon & Northern Debenture Corporation, Lia 


Incor or: ted u “er he Companies Acte, whereby the liability of Shareholders is limited to the amount of their Shares. 


Share Capital, £500,000, Divided into 99,900 Ordinary and 100 Founders’ Shares of £5 each. 


Fi 50,500, i hares of £5 each, of which 100 are Founders’ Shares. The Founders subscribe for Ordinary Shares in 
pie Sanne Deol wb Undioats ten one Founder’s Share. In this way the subscription of £150,500 of Capital is assured, but in allot- 
ting no preference will be given to the Founders in respect of the Ordinary Shares thus subscribed. : 

The Ordinary Shares are now offered for Subscription, payable 5s per Share on application, 15s per Share on allotment. It is not pro- 
posed to call up more thaa £2 per Share. 









































J. M. , Esq., MP. for . | Dividend 

JAMES A. GAME, Beg. (Messrs Game, Harrison, and | eRe we ey Estab. |Paid per| Present paid in: | Premium 

A. T. HAWKINS, Esq. (Messrs Hawkins, Wreford,| Chiirman and Directors lished = Share. | Pr ce. 1888, about 
and C 2 _ of the London _ ae sh iets | “aay pe 

5S Se he hae femasl Lawson and sendin Chaat ot | Dede. ture Corporation (Limited) 1885 | 4 |6t—7)| 10 & 

F. LEVICK, Esq (Messrs F. Levick and Co.) | General Assets Purchase ... ...... 1885 | 4 55 — 6} 15 50 

IW. MAGL Esq. M.P. for SE. Lancashire. | Foreign and Colunial Debenture | 

T. WAYMAN _ MP. for Elland, Yorks. ) | Corporation .......00. cseseceeeeeee| 1839 | 2 23-3)... 50 

GERALD W.} UR, Esq., MP. for Leeds, 67 Adais »n road, London. | Trustees, E e utors, and General | a 

H. H. NELSON, Esq., Bickley, Kent. | _ Securities IuraceCorporation| 1888 | 3  |6§ — 7) _... 199 


Th: Directors are of opinion that a large aad lucrative business may be eecured 
for this Cowpauy in the purchase and iesue of Debentures and Bonds of 
estab!ished Companies. This business is daijy increasing, as manv of the largest 
commerci | and manufacturing busines es are being transferred into Joint-Stock 
Comp nies, owing to the many advantages derived by working as a Company 


rs. 
London —Messrs Robarts, Lubbock, and Co., 15 Lombard street, K.C. 
Leeds—The Leeds and County Bank (Limited). 
Solicitors 


London—Messrs Baker, Dlaker, and Hawes, 117 Cannon street, E.C. 
Leeds—Meesra Nelson, Barr, and Nelson, 4 South parade. 


: ae , instesd of a private firm. 
Manchester— Messrs Sale, Seddon, aes. Leet, and Neill, 29 Booth street. | Tne Debenture Bonds issued by some commercial and manuf cturing Com- 
alien... esas Schn Githe. Son = a 81 Tareadnerdle street, E.C — afford a most safe and profitable investment, with comparatively small 
» > . , ware | ris of 


Bradford - Mesers Middle*on and Fra-er, 206 Sw in arcade. 
Huddersfiela—Messrs Wellor and Wimpenny, 1 Cloth Hali street. 
Leeds—“essra John Redmay ne and Co., 79 Albion street. 
Newcastle-on-Tyne—Messrs J. 8, Cnalloner and Soa, 56 Dean street. 


This Company will he worked in connection with the London and Northern 
| Assets Corpor-iion (Limited), thus ensuring economy in working expenses, and 
| als» a cow iderable asnount of profitable business. 

Auditors Toe pr ofits of the Compaay iu pean pees. ~_ setting aside a sum for a Reserve 
‘ : : j . on Fund, will be applied :n payment of a dividend on the Ordinary Shares at the rate of 
Mesors Croges, Turk .ntine, and me. Seen Accou:.tants 194 Coleman-stecet, 74 vercent. The balance wiil be divided in equal moieties between the holders 


bse : oe : " cf the rlina-y ani Founders’ Shares, 
Mesers Isitt, Eldsid, and Co., — 46 {Holborn Viaduct, Application will, iu due course, be made for an official quotation on the Stock 
re | Exchange, 

Offices —15 F cmeantgh on § mda yng rome London, EC No Conrract. have been entered into, nor will any promotion monev be raid by 
: : jan the Company. ‘he expenses ot the formation of the Company, inciudiug broker- 

PROSPECTUS. ave, will be piid o +t of the Capital 
Tae London and Northern Debenture Corporation (Linited) has been incorpo- Applications for Shares to be made on the enclosed form to the Bankers of the 
rated for the purpose of making advances and guaranteeing interest on Deben- | Corporation, together with a depo-it of 5s for each Share applied for. If no allot- 


| tures and Honds of other Companies, and issuing Loans, and unde:taking all ment is mate the deposit will be returned in full, and shou'd the number cf 


kinds of Financial business. Shares allott-d be less than the number applied for, the surplus will be credited in 
During the last few vears several Comp nies have been estab'ished with similar reduction of the amount payable on allotment. 

objects, and have proved great commercial s accesses, and are held in hi,h esti .- Prospectuses and Forms of Application for Shares can be obtained of the Bankers, 

tion by the inve-tiay public Brokers, S.licitor-, Auditors, or the Secretary, at the Offices of the Corporation, 
The following Table gives the amount of the Shares, the dividends paid. and the 15 George street, Mansion House, E.C. 

present value of the Shares of existing Companies transacting similar business : — December 4th, 1889. 








THE SUBSCRIPTION LIST CLOSES TO-DAY. 
THE 


“Minah Consolidated” Mining 


OMPANY, LIMITED. 
Capital, £25000), divided into 250,000 Shares of £1 each. 


Of the above issue the Vendors take in part payment of the purchase price for the property, 80,000 fully-paid Shares, and the balance 
—viz., 170,000 Shares—are now offered. Payable as follows:—2s 6d on application, 10s on allotment, and the balance 
within one month. 





DIRtCTORS. under £75,000 per annum, equivalent toa dividend of 30 per cent. upon the capital 
The Pa lh Pig B. MASSEY MAINWARING, LL.B., 30 Grosvenor p'ace, S.W. | —— a oer -~ informed that the geological condians of ane mines ome 
> : ve similar to those of the famous ‘‘Granite Mountan’’ of Montana, which, 
—S ene Esq., (Messrs Blackwcod, Bryson, and Co.), 12 Great Tower during a period of five years, paid in dividends the enormous sum of £1,500 00) 
» ELC. sterling (vide Engi int r ’ c 6 
EDWARD FOX, Enq, 11 King William street, F.C. sterling (vide Engineering and Minina Journal, New York, October -6th, 1839). 


[ ; f Referring to the “ Minah” lode, the report states :— 
HENRY WILSON Eoq” ites mene Hall mansions, S.W. “It strikes almest due east and west, and underlies north. In the shallow 
Bankers—The briti h biren Company Bank, 41 Lombard street. EC _ Workings it does not aip at so steep an angle as in the case in depths, where it is 
Solicitors—Mersrs Sncll, son, aud Greenip, 2 George ~ 2 don ra at most poin’s 70 degrees from the horizontal, and often nearly perpend:cular. 
eee house, EC sciatica eared Pr Patines 4 a of is lode is four feet, though in some places it attains & 
_¥ ib ci Yeons Wr n dth of seven feet. Near the surface, 8 i e it i a 
AmGibere-—Renre Geitben and omer. nd 6 Grea’ Winchester street, E.C. most friable nature, and may be ee geen oa ee ee nee 
iene, 5% Some and Co., 24 Tnr gmorton street, and Stock Exchange, a ae at nce amen but little timbering except near the surface, 
Messrs Pixton ‘and Co ‘k, 12 . ’ “Tnese three points, the comparatively sof: t he vein, its stee' 
ee, ppock, 12 Half Moon street, and Stok Exchange, Man- underie, and the small amount of — eslend atl teieaae : pee ne Spe = 
Measra F. E and 8. Smith, 1 George street, and Stock Exchange. Sheffield ee 
Consulting and Mana me eng ea | Messrs Bainbridge, Seymour, and Co. state in conclusion— 
oS i 2 ne nee 7 Bainbridge, Seymour, and “That the situa ion of the property on the ge mountain will enable 
Secretary and Offices—A. G. Wulff, ksq., 13 St Helen's place, E.C mining Operstions to be carried on to a great devth by tunnelling, so that no 
Gs » &U, as os oe oe machinery will be requized for many years. 
* That the lo’e seems to improve i 5 i p e i t 
wins ilies ABRIDGED PROSPECTUS. ;  ctedilineinauainamennaede P n depth, and its appearance in the deepes 
several silver mines known as the * es senlpe Boer yetedly-diaomcsaany Bree Ms Thas the ground, at the forks of the creeks, is admirably adapted for the con- 
north-west of the town of Wicks, Jefferson County, Montana, U.S.A es | ag og Taare, and that a tunnel way with greatadvantage be driven to cut 
Bale yo emanate immenme 7 oe by oy Bainbridge, Seymour, The amount to be paid by the Company for the entire property, inclusive of all 
the Company, and is ighly entiedectery. seen at the Registered Offices of eee 49 ~ (with the ,exception of an electrical light plant pes 
The iode is what is known as a true fissure vein, and at the date when thi Sieos Watch can be taken over at cost price by the Company), is £230,000, 0 
_- ’ . b is firm which, acy > Py a ys 
— —_ — a4 ee ne hat the ore in sicht amountes toatl ast | of 220,0' Sheoeuiening path sega oe which, in'thec pion oe in a = om 
equal to £184,898, or Sanivaien .: lonaiie ian Grins alten conlcn. 93 9d per tun, | < amply eanitet for the erection of doncontrating py ma Pore Pres. oo of 
svar hes wen tng on contououny for stk five ve and already con | enchant Ge proper working and develupment of eh ie tt 
} eC ; n driven and su hic ; : : , , } Ks onst 
not less than £15,000." ad sunk, which has probabiy cost apse nae wil become the property of the Compan) from the day the purchass 
On the 23rd N vember, 1889 a telegram was sent to Mr J. O. Briseoe. o C2 ee 
H : 4 +. ‘oe, One « f the The sti » ; ‘ . 
ve od poe gre -— te = Kye agen in working them, ssking for iufor- | to ie Seenee in ae 2 pempenine “‘- based agen eee wg 
sagen, cememiber ea Sean 7 i the tolewingoaety last - mr prea viz, | Bainbridg, S ymour, and Co ae ae ot pg mgr eg Fone 
2 . , was received :— iv on te , » atter, 
“seventecn hundred tons—seventy-one thousaud dollars. - Briscor,” git tng ae end returns for the months of August, September, and October, before 


Equivalent to at least £14 500 net protit. ; 
When the requisite machinery thal have been erectrd, which can b Full Pr spectuses and Forms of Application can be obtained at the Offices 
’ can be re of the Company, and from the Bankers, Brokers, Auditors, and Solicitors to the 


done within six months, th i 
8, the Directors are sati-ficd from the stateme Company. and copies of the report and contracts as also the Memorsndua 


adily 
ats of the 
will not be 





ineers that, consid 
eng ering the amount of ore now in sight, the returns nd Artic es of Association, can be seen at the Offic.s of the Company. 
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